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World News 


China makes 

concessions 
to Baker but 

not on rights 

US Secretary of State James 
Baker announced a series of 
modest roricessibns ’from China 
on key issues including trade 
and arms proliferation but said 
he remained unhappy with 
Beijing's stance os human 
rights. Fags 16 

Duka lottos Louisiana 

Fo rmer Ku Klux Han leader 
David Duke lost heavily to 
Democrat Edwin Edwards in 
his bid, to become governor 
of Louisiana but sore points 
he raised could surface as 
issues in next year's presiden- 
tial race. Page 16 

Farm deal expected 

An accord on farm trade 
between the EC and the US, 
aimed at relaunching stalled 
world trade talks, could be 
ready by the end. of next week, 
EC commission president Jac- 
ques Delors said in Paris. 

Hope for hoctagei 

A breakthrough la the Beirut 
hostage saga appeared near 
as a Tehran newspaper said 
Church of England envoy 
Terry Waite and an American 
captive would be freed soon. 

Poison factory fear 

Libya is building a second poi- 
son gas factory, similar to its 
existing plant at Rabtaj accord- 
ing to German press reports. 
Page 4 

Hint to Mitterrand 

French voters support constitu- 
tional reforms proposed by 
President Francois Mitterrand 
but believe he should practise 
what he preaches by quitting 
early, an opinion poll showed. 
French budget, page 2 

Latvian honeymoon ovor 

Latvia's main political force 
ended its first post-Indepen- 
dence congress amid a. growing 
sense that the political honey- 
moon in the newly-indepen- 
dentjrepublic is over. Page S 

Iraq evicts Kurds . ■ ■ 

Iraqi soldiers evicted thou- 
sands of Kurds from villages 
in northern Iraq, according 
to refugees and UN officials. - 

Landslide for Rao 

Indian prime minister Nara- 
5imha Rao won a huge major 
ity in the parliamentary seat 
which he needed to win to stay 
in office. Page 4 

Kenya accuses US 

Relations between Kenya and 
the US deteriorated sharply 
as Kenya accused US diplo- 
mats of “ master-minding" the 
country’s opposition move- 
ment. Page 4 

Kuwait army doubts 

The Kuwaiti commander of 
joint Kuwaii-US military exer- 
cises in the emirate conceded 
that Kuwaiti armed forces 
would not be ready for combat 
on their own for the foresee- 
able future. Page 4 

Township murders 

Two men and a woman died 
in a township near Johannes- 
burg after gunmen armed with 
AK-47 assault rifles fired at 
their vehicle. It brought the 
weekend death toll to seven. 

N-plant fire hazard 

Bulgaria's troubled nuclear 

E lant at Kozloduy, plagued 
v radioactive leaks and fail- 
ures, is also a fire hazard, Ger- 
man ecologists said. 

Executioner returns 

Son Sen, high executioner dur- 
ing Cambodia's Khmer Rouge 
“Killing Fields" years, 
returned to Phnom Penh, the 
capital he helped to empty of 
people at gunpoint in 1975. 

Page 6 

Franco r emem be r ed 

Thousands of ultra-rightists 
thronged central Madrid to 
pay tribute to the late dictator 
Francisco Franco, who ruled 
Spain for three decades. Police 
made a number of arrests. 
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Germany’s 
economic 
policy faces 
IMF censure 

The IMF is set to criticise 
Germany's handling of its 
economy, especially its mount- 
ing budget deficit, according 
to Bundesbank president Hel- 
mut Schleslnger. 

The IMF's forthcoming 
annual report will comment 
on the global side-effects of 
German policy, notably the 
increased demands on Interna- 
tional reserves, and will press 
the government to reduce state 
subsidies. Page 16 

EUROPEAN Monetary System: 
The Spanish peseta remained 
at the top of the grid last week 
despite a small cut in money 
market rates by the Bank of 
Spain. Sterling fell to the bot- 
tom of the system as talk of 
an early cut in interest rates 
depressed sentiment. But the 
D-Mark continued to 
strengthen amid speculation 
that the Bundesbank could 
soon tighten monetary policy. 
Currencies, Page 31 
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The chart shows the member 
currencies qf the exchange rate 
mechanism measured, against . 
the weakest currency in the 
SMS’s narrow 2 25 per cent fluc- 
tuation band, bi practice, cur 
rendes m the EMS narrow 
band cannot rise man than 
225 per cent from the weakest 
currency m that part qf the sys- 
tem. Sterling and the Spanish 
peseta operate with 6 per cent 
fluctuation bands. 

FRENCH government will sell 
soma hniriinga in state-owned 
insurance companies as part 
of its partial privatisation pro- 
gramme. It owns more than 
70 per cent of two insurers and 
holds a 55.7 per cent stake in . 
the country's biggest insurance 
group. Page 17 

RUSSIAN president Boris Yelt- 
sin has taken his first real 
steps towards a market econ- 
omy, including plans for a con- 
vertible rouble. Page 3 

INSURANCE: Royal Insurance 
and Eagle Star of the UK both 
hit by losses from mortgage 
indemnity insurance, have had 
their financial strength ratings 
cut two notches by Moody's 
Investors Service, US credit 
rating agency. Page 17 

CONTINENTAL Airlines, bank- 
rupt US carrier, -is to sell a - 
large portion of its operational 
assets at LaGuardia, New 
York's domestic airport, plus 
six slots at Washington 
National airport, to USAir in 
a 861m deal Page 19. 

US CAR market Fiat and 
Chrysler have ended a three- 
year joint venture in the US 
for the distribution of Alfa 
Romeo cars in the North Amer- 
ican market Page 19 ' 

BRENT Walker, troubled UK 
leisure and property group, 
is expected finally to publish 
restructuring proposals, 
designed to rescue the busi- 
ness. Page 17 

REPSOL, state-controlled Span- 
ish oil and gas conglomerate, 
made net profits of Pta5451bn 
(8538m) in the first nine . 
months of 1991, a L8 per cent 
rise on last year. Page 19 
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Bush seeks to calm 
Wall Street nerves 


By Patrick Halverson In New York and Michael Prowse and Lionel Barber in Washington 


THE BUSH administration 
moved yesterday to calm US 
fiTtanrial markets as concern 
mounted over how investors 
will react this morning to Fri- 
day’s sharp fall in New York 
stock prices. 

As President George Bush 
came under increasing political 
fire over the flagging US econ- 
omy. Mr Nicholas Brady, trea- 
sury secretary, attacked Con- 
gressional moves to place 
limits on credit card Interest 
rates for borrowers - one of 
the issues behind Friday's 120- 
point drop in the Dow Jones 
Industrial average of US 
stocks. 

Speaking in a television 
interview, Mr Brady attacked 
Congressional legislation to 
cap credit card rates as 
“whacky" and “senseless". 
Only last week, Mr Bush called 
for lower credit card rates to 
encourage consumer borrow- 
ing and stimulate the econ- 
omy. But financial markets 
have become concerned that a 
Congress-imposed limit on 
rates might tighten the credit 
squeeze on consumers, harm 
bank profits and push the 
economy back into recession. 

Mr Brady said caps on credit 
card rates would force banks to 
withdraw credit cards for mil- 


The credit crunch as 
scapegoat Page 36 

Anthony Harris Page 16 

Observer Page 14 

lions of middle-income 
Americans. “It is elitist legisla- 
tion,” he said, “it makes abso- 
lutely no sense." 

The stock market is likely to 
remain jittery today. Friday's 
fall was the fifth biggest in 
Wall Street history, and 
appears to have been prompted 
by concern about the outlook 
for the US economy and corpo- 
rate profits as well as the pro- 
posed credit card cap. 

Dealers also cited political 
upheavals in the Russian 
republic to explain the fall, 
which occurred when a wave 
of computerised sell programs 
was triggered by heavy selling 
in the derivatives markets. 

President Bush said at the 
weekend he would be watching 
the markets closely today, but 
believed that there was “no 
reason to get all concerned" 
about the sell-off. 

However, investors will he 
worried that the New York 
market has farther to fall. 
Some stock traders have 
warned that there was an over- 


hang of sellers on Friday night 
after the market closed, and 
that institutions and individual 
investors who were unable to 
sell on last week would dump 
stocks as soon as the market 
opened today. 

Friday’s foil in part reflected 
ebbing confidence in the Bush 
administration's handling of 
an economic downturn that is 
proving deeper and longer than 
expected. 

It was seized on at the week- 
end by the president's leading 
Democratic critics, including 
Governor Mario Cuomo of New 
York, who is considering a bid 
for his party’s presidential 
nomination. Mr Cuomo said 
the stock market foil showed 
the economy was “crippled in a 
fundamental way" and that the 
president and Congress should 
work out a national economic 
growth plan. 

The president's pressure for 
lower credit card interest rates 
followed weeks of bickering 
within the administration 
about the pros and cons of a 
fiscal "growth package" and 
pressure on the Federal 
Reserve to lower interest rates. 

Investors are well aware that 
if the economy does begin to 
contract again, the administra- 
tion has little ammunition left. 


The discount rate is at its 
lowest rate for 18 years while 
an expected budget deficit of 
S350bn appears to rule out sub- 
stantially higher borrowing. 
Pressure for “temporary" tax 
cute, however, may grow. 

Most forecasters have 
already sharply revised down 
growth figures for the current 
quarter - from 3 per cent a 
few months ago to about 18 
per cent or less. 

But the mood seems to be 
growing steadily more gloomy: 
few economists are any longer 
willing to rule out a “double 
dip" recession involving 
another foil in GNP. 

The controversy over credit 
card interest stems from con- 
cern that high rates are hold- 
ing back consumer spending 
and diminishing the chances of 
a strong recovery. 

Last week, after the presi- 
dent called publicly on the 
banks to lower their rates, the 
Senate approved an amend- 
ment to a banking bill that 
would limit the interest rate 
banks could charge credit card 
customers. 

There are doubts, however, 
whether the Senate amend- 
ment will be passed into law. 

Continued on Page 16 
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Refugees leave the destroyed town of Vnkovar after the 
longest siege in Europe since the Second World War 

Yukovar falls 


Spain threateiis veto at Maastricht c,.., forc „ 


By Peter Bruce in Madrid 

SPAIN IS threatening to veto 
the adoption of a new Euro- 
pean Community treaty in 
Maastricht next month unless 
its proposals for reforming the 
EC budget and spending are 
accepted in a binding form by 
the rest- of the Community.—- 
The threat comes days 
before Mr Ruud Lubbers, the 
Dutch prime minister and EC 
president, arrives in Madrid for 
final talks with Mr Felipe 
Gonzalez, the Spanish prime 
minister, before Maastricht. Mr 
Lubbers may seek ways of sat- 
isfying Spanish demands with- 
out altering the treaty on 
monetary and political union 
to be agreed at the EC summit 
Spanish officials were 
angered when last week's 
meeting of foreign ministers in 
the Netherlands rejected all its 
budgetary proposals and 
suggested they might be con- 
tained in a non-binding “sol- 
emn declaration" annexed to 
the new treaty, 

Mr Carlos Westendorp, secre- 
tary of state, for the European 
Community and Spain’s chief 
EC negotiator, told the FT at 
the weekend: “Without a satis- 


COUNTDOWN 
TO MAASTRICHT 






Defence scrutinised ..Page 2 
A to Z guide to the Mg 

debate Page 8 

‘Good Europeans’ face 
stfffest test Page 15 

factory solution 1 would be 
obliged to block [the treaty]. 
We have been saying the same 
thing for two years but no one 
has paid any attention to us." 

He would not say whether 
Madrid would accept binding 
promises to meet its demands 
outside the treaty. "We are 
adults. We know what a sol- 
emn declaration would mean. 
Bat what we are doing here is 


reforming the treaty and we 
Spanish are having to accept 
some nhangas with great diffi- 
culty. We need something 
legally binding and that means 
it has to be in the treaty." r •. 

Madrid sees the s ummi t as, 
"its last chance to overturn se? i' 
ous imbalances in the way ^ 
Community's finances un- 
structured. Having joined in 
only 1966, the Spanish have 
been unable until now to 
change the terms on which 
they became EC members. 

The nub of Spain’s problem 
is that while its average per 
capita income is 78 per cent of 
the EC average, it will next 
year become a net contributor 
to the EC budget Using the 
principles of "cohesion" - 
more money for poorer mem- 
bers - enshrined in the 1966 
Single Act, it is pressing for 
• A shift in the sourcing of 
EC revenue towards progres- 
sive taxation, so that budget 
contributions reflect the ability 
of countries to pay. Some 80 
per cent of the budget comes 
from receipts of value added 
tax, a levy based on consump- 
tion, and since Spaniards 


spend a relatively high part of By Judy Dempsey in London and Quentin Peel in Bonn 
their income the Spanish VAT 
contribution is higher than the THE Croatian authorities has been removed.” 

EC average. Mr Westendorp yesterday admitted that the Mr Macan said the city 
wants "a system that takes eastern city of Vukovar, under would surrender officially only 
into account the relative siege for 86 days, had fallen to if the federal army guaranteed 
wealth of each eoturtr^. — the Serb-dominated federal the safety of its 14,000 Chilians, 
if', More “flexibility" in £C army. whicb includes 2,000 children, 

spending. Madrid wants the The end of Europe's longest "We are worried about what 

Community to take on a larger siege since the Second World they [reservists] will do to the 
proportion of the funding of War coincided with the intensi- people. We can expect the 
assisted projects. EC outlays of 5 cation of diplomatic moves to worst. They have no command 
structural funds in the poorest halt the fighting, as a prelude over them,” he added, 
regions have to be matched by to the possible deployment of The collapse of Vukovar is 
a contribution from national UN peace-keeping forces in likely to undermine the author- 

government spending. But Croatia. ity of Mr Franjo Tudjman, the 

Spain says it is having diffi- “The biggest part of the president of Croatia, who 

culty matching EC transfers as town is in army hands,” said vowed to protect the city, 

it is trying to rein In spending Mr Kresimir Macan, the infer- On the other hand it will 
to meet other EC economic pol- mation ministry spokesman of boost the morale of the federal 
icy requirements. the breakaway republic. army, which was criticised by 

• Reuters adds: Some two “There cannot be any mili- Serbia for incompetence in cap- 

thirds of Swiss people favour tary way now for Croatia to turing this former Habsburg 

full membership of their conn- save Vukovar.” city on the river Danube, and 

try in the EC. according to an Taqjug, the Yugoslav news consolidate the territorial 

opinion poll yesterday in the agency, said: “The last obstacle 
weekly SonntagsZeitung. for the liberation of Vukovar Continued on Page 16 
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Major urged to adopt tough 
stance against EC integration 


By Ralph Atkins in London 

PROMINENT Euro-sceptics in 
Britain's Conservative party 
warned yesterday that their 
backing for Mr John Major, the 
prime minis ter, would depend 
on a firm stance against Euro- 
pean integration at next 
month’s Maastricht summit 

Fears voiced by senior Con- 
servatives stopped short of 
presaging a significant revolt 
by Tory MPs in the two-day 
House of Commons' debate on 
Europe which starts on 
Wednesday hut gave advance 
notice of splits that could erupt 
after Maastricht. 

Cabinet ministers, mean- 
while, are expecting Mrs 
Thatcher to speak during the 
debate, setting out her opposi- 
tion to a single currency and 
signalling her willingness to 
vote against the government if 
the Maastricht agreement goes 
to for. Speaking in Los Angeles 


at the weekend, Mrs Thatcher 
opposed the surrendering of 
control over economic policy to 
Brussels. 

“Groups of nations put 
together artificially will not 
have sufficient identity to stay 
together and they will col- 
lapse," she added. 

Opposition by some Tories 
appears to have been assuaged 
t^r the wording of the govern- 
ment's motion. The pro-Euro- 
pean stance of the opposition 
Labour party has also per- 
suaded some that to vote 
against the government 
because it was too positive on 
Europe could backfire, boost- 
ing instead the opposition's 
electoral chances. 

Mr Cedi Parkinson, former 
party chairman, said in a tele- 
vision interview Tory MPs 
could face “an enormous 
dile mma. ” But he predicted Mr 


Major would not sign a treaty 
on political union at Maas- 
tricht because the problems to 
be overcome were too great. 

He : said Mrs Thatcher 
opposed a single currency, 
“but she wants to give her suc- 
cessor the support she folt she 
never got from her predecessor 
[Edward Heath]." 

Mr Nigel Lawson, the former 
chancellor of the exchequer, 
said: “The government will 
have a very keen sense of what 
the Conservative Party will be 
prepared to accept." 

His concern was echoed by 
Mr Norman Tebbit. former 
party chairman, who wrote in 
the Mail on Sunday: “Any gov- 
ernment - or party - which 
forgets that its power is held 
only in trust from the people 
and gives that power away will 
sooner or later suffer a terrible 
retribution." 



FT SURVEYS THIS WEEK 


THE MONDAY INTERVIEW 

“Nothing helps the 
climbers more than 
the sight of the sum- 
mit. There will always 
be plenty who say we 
can't stop now'”. Kurt 
Biedenkopf, prime 
minister of Saxony, on 
the struggle to win 
east German support 
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DENMARK: Confidence returns 
as the economy strengthens. 

(Tuesday's survey) 
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EC row 

looms oyer 
electronics 
industry 

By Andrew HUI In Brussels 

THE debate over how far the 
EC should intervene in the 
field of industrial policy will be 
given another stir today when 
industry ministers meet In 
Brussels. 

A resolution aimed at 
Increasing the competitiveness 
of EC electronics and computer 
makers will be put to minis’ 
ters. The resolution itself - 
which would encourage the 
exchange of information about 
the international Industrial sit- 
uation - is uncontroversiaL 

But France, Germany, the 
Netherlands and Italy see it as 
a step towards a more aggres- 
sive Community approach in 
support of the EC electronics 
industry, which faces fierce 
competition from Japan. 

Increased Community 
involvement in industrial pol- 
icy is one of the most conten- 
tious issues in the negotiations 
over European political union. 
The debate was given fresh 
impetus at the weekend with 
news that the Commission 
might include an “Industrial 
reconversion fund” in a 
reformed EC budget Britain, 
in particular, would oppose 
any attempt to subsidise ailing 
industrial companies. 

Also at today’s meeting. Sir 
Leon Brittan, the competition 
commissioner, will be ques- 
tioned by French and Italian 
minis ters about the Commis- 
sion's controversial decision 
last month to block a Franco- 
italian takeover of de Havil- 
land, the Canadian aircraft 
maker owned by Boeing of the 
US. 

Mr Brian Mulroney, the 
Canadian prime minister, con- 
demned Sir Leon's intervention 
in an interview published in Le 
Monde on Saturday. “It's 
regrettable that a bureaucratic 
decision caused efforts the 
Canadian government was 
encouraging to fail," he told 
the French daily, and urged 
Aerospatiale, the French part- 
ner in the takeover, to “stay in 
the race one way or another”. 

Both France and Italy, how- 
ever, have tempered their Airy 
since the end of last month, 
when It emerged that Aero- 
spatiale and Alenia, the Italian 
manufacturer, were working 
on alternative plans to support 
de Havilland. 


Europe’s space 
shuttle faces 
uncertain future 


By Clive Cookson, Science Editor 


EUROPE’S future in space will 
be decided at a ministerial 
meeting of the European Space 
Agency starting In Munich 
today. The issue is whether the 
ESA can afford an independent 
manned space programme for 
Europe. 

The main argument sur- 
rounds the Hermes manned 
shuttle, intended fay France as 
the centrepiece of European 
space autonomy. Its estimated 
cost has risen 40 per above the 
original budget of Ecu4.4bn 
($5. 5 bn). Last week, German 
Chancellor Helmut Kohl and 
French President Francois Mit- 
terrand agreed a final decision 
on Hermes should be post- 
poned a year. The time would 
be used to identify further cost 
savings and to seek new part- 
ners, possibly the Soviet 
Union. 

French officials say addi- 
tional cuts would kill Hermes, 
whose first launch has already 
been put back from 1998 to 
2002 . 

Mr Jean Marie Luton, ESA 
director-general, will also ask 
ministers to approve long-term 
plans for the following; 

• Columbus, Europe’s contri- 
bution to the US-led Freedom 
space station. It consists of a 
manned laboratory for the 


space station, a free-flying 
unmanned laboratory orbiting 
close to Freedom, and an 
unmanned Polar Platform sat- 
ellite carrying remote sensing 
instruments In a different 
orbit Columbus is also behind 
schedule and over budget - 
partly because the Freedom 
project has been delayed by 
funding and management prob- 
lems at Nasa, the US space 
agency. 

• Ariane, the European com- 
mercial satellite launcher. ESA 
is developing Ariane-5, a pow- 
erful new version scheduled for 
a maiden flight in 1995 and 
which will eventually be used 
to launch Hermes. 

• Space science. ESA plans 
unmanned missions to study 
the sun, Saturn and its moon 
Titan, and to bring material 
from a comet back to Earth. 

The main participants in the 
Munich discussions will be 
France and Germany, which 
are contributing 30 per cent 
and 25 per cent respectively of 
this year’s Ecu2J9bn (SL62bn) 
budget Italy will also have an 
important influence, with its 18 
per cent contribution. 

Britain, which contributes 
only 6 per cent will be on the 
sidelines. 


ESA to explore options 
on Soviet collaboration 


By Quentin Peel in Bonn 

THE options for closer 
collaboration with the Soviet 
Union, or with Japan and the 
US, will be debated in the 
European Space Agency meet- 
ing. 

The chairman, Mr Heinz Rie- 
senhuber. the German minister 
for research and technology, 
said: “There is a chance to 
widen our co-operation, which 
two years ago was not imagin- 
able" - a clear reference to 
the possibilities of collabora- 
tion with the Soviet Union. 

He said other partners could 
be brought fully into the 13-na- 
tion ESA, and a different pat- 
tern of burden-sharing might 


be worked out Pressure has 
been building up in Germany 
to pull out of the Hermes 
manned shuttle programme. 

Mr Riesenhuber said he 
could not exclude the possibil- 
ity of combining the Hermes 
programme with the develop- 
ment of the Soviet Buxan space 
shuttle, which has already had 
a successful unmanned flight 

“I am not sure the Soviet 
Union can. in its present condi- 
tion, taka its own work farther 
on Buran.” he said. “We do not 
know how it will organise its 
future programme. But these 
are the sort of questions which 
most be investigated.” 


CONTRACTS & TENDERS 


INVITATION FOR TENDER 


IONIAN AND POPULAR BANK OF GREECE SA is inviting interested 
parties to submit their proposals for upgrading and expanding the bank’s 
information Processing Systems. 

Relative information and terms/conditions of participation in the tender can 
be obtained by interested parties (or their representatives) from the 
following address, up to December 20th 1991. 

IONIAN AND POPULAR BANK OF GREECE SA. 

PURCHASING DEPARTMENT 
39, Panepistimiou Street 
Athens 102 43 
Greece 

Tei.: 01 -324 6523 
Fax: 01-3234502 

All proposals must be submitted at the above address by 1430 on the 
15th of January 1992. 


IONIAN BANK 


TURKISH ELECTRICITY AUTHORITY 

Steel pilot ropes of various cross-sections imported from Japan for utilization of stringing 
of energy transmission lines will be sold to domestic and international buyers. 

1. Material subject to selling; 

0 16mm 72000 mt (approx 135 tons) 

0 20mm 72000 mt (approx 210 tons) 

(steel ropes arc in the form of drums 1000 m each). 

2. Bid security 

Ford 16mm. US$ 7000 
Fora 20mm. US$ 11000 

3. Material is stored in the TEA'S warehouse in Sincan and can be inspected there. 

4. Tho envelope co vering tho offers shall be sealed properly and *ha11 bear the words 
"SELLING OF STEEL PILOT ROPES" and will be submitted to TEK Trade Department 
Inonu Bui van No:27 Bahcclicvler ANKARA/TURKTYE (Floor 1 Office No.1059) not later 
than December 27, 1991 12:00 noon local timo. 

5 . The envelopes containing the ofTcra shall be opened publicly at 14:00 on the same day at 
office Na.2O70 second floor. 

6. Payment will bo mado by a L/C valid for 3 months and suitable to partial delivery, opened on 
behalf of TEK in Vakiflar Bankasi KizUay Branch, Ankara. 

7. The dolivciy of material is exwork and loading and transportation will be under buyer's 
responsibility. 

6. No excuses Tor delays at the post offices or in mailing shall be accep te d. 

9. Turkish Eicclriciiy Authority is not bound fay Law No: and is fh» to withdrew tender 

or to sign Contract with anybody it wishes. 

B33936 


INTERNATIONAL NEWS 


Use of emergency powers underlines case for constitutional reform 


Deputies 
denied vote 
on French 
budget 

By Ian Davidson in Paris 

THE case for a restoration of 
parliamentary authority and 
legitimacy in France, lately 
proposed by President Francois 
Mitterrand in his suggested 
package of constitutional 
reforms, has been further 
strengthened by the weekend 
spectacle of a national budget 
adopted without a vote in par- 
liament. 

The French Socialist govern- 
ment of Prime Minister Edith 
Cresson does not command an 
absolute parliamentary major- 
ity. and early on Saturday it 
used the emergency powers of 
the constitution to push its 
FFrl,330bn (£134.5bn) budget 
for 1992 through the National 
Assembly without a vote. 

Under these provisions, the 
government is able to ram 
through legislation without a 
vote, by challenging the oppo- 
sition to table a censure 
motion which in theory could 
bring the government down. 

Today the conservative oppo- 
sition parties will formally 
respond to this votaless dedr 
sion by tabling a censure 



Burgundy 
prices fall 
sharply for 
second year 

By Edmund 
Pennlng-Rowsetf 
in Beaune, Franca . 


Tens of thousands of doctors, dentists and other health service professionals gathered 
in Paris yesterday to protest against the French government’s health poli cy, Ali ce 
Rawsthora writes. The demonstration, which, according to the organisers attracted 
500,000 people, stretched for 3£km, although police say only about 60,000 took part. 

ment has been forced, to dodge 
and weave In securing its legis- 
lation since the 1988 elections. 
But the resort to the emer- 
gency provisions of the consti- 
tution has become more 'fre- 
quent every year. 

The case of this year’s bud- 
get, which has been rammed 
through almost without a sin- 
gle vote, has reached scandal- 
ous proportions. 


motion, even though they 
know it will be defeated 
VffoyT'ya the communists have 
already indicated that they will 
not vote for it If the govern- 
ment were to he d ef eated and 
forced to call early elections 
(ordinarily not due until 1993), 
the small communist group in 
parliament could expect to he 
further decimated. 

But the futile gesture of an 


opposition censure motion is 
an additional indication of 
frustration at the Impotence of 
the country's parliamentary 
institutions. 

That frustration is also mir- 
rored in opinion polls showing 
growing popular disaffection 
with the national political pro- 
cess. 

Because of its lack of a 
majority, the Socialist govem- 


FOR the second year Tunning 
prices fell sharply at yester- 
days Hospices de Beaune wine 
auction in Trance - the tint 
indication of the quality and 
price level of the latest vin- 
tage. 

The average price per cask 
of the 27 red cavees was 
FFr22,051 (22,230) ~ 25 per 
cent lower. The top price at. 
FFr54,000 a cadi was madejor 
the new cnvde Georges Krttta- 
Clos de la Roche. 

Prices for the white dropped 
even more heavily, averaging 
FFr29,000 a cask, a fall of 
4445 per cent The highest fig- 
ure was FFt524)00 for the 
envie Corton Charlemagne 
Francois de Satin. 

The total paid for 768 casks 
was FFr12352,000, compared 
with FFr21.878,000 last year, 
for 663 casks and FFr29m in 
1989. 

The results will please hard- 
pressed local wine merchants 
more than the Hospices de 
Beaune charity and wSl. cer- 
tainly lead to lower prices for 
the finer burgundies of recent 


European defence under scrutiny 


By Quentin Peel in Bonn and Robert Mauthner in London 


FOREIGN and defence 
ministers or the nine-nation 
Western European Union 
(WEU) will today try to bridge 
their differences over how to 
formulate new defence 
arrangements for Europe and 
how these will relate to the 
12-member European Commu- 
nity and to Nato. 

A clear division remains 
between leading members on 
how a revitalised and 
reinforced WEU should link 
the Nato alliance and the polit- 
ical arm of the EC. 

France and Germany have 
proposed a framework in 
which the WEU will fall unitor 
the umbrella of European polit- 
ical union. Britain, Italy and 
the Netherlands favour a struc- 
ture where it is simply an 
autonomous “bridge” between 
I^ato and the EC. 


All the members seem to be 
agreed on the creation of some 
form of multinational Euro- 
pean corps, but Britain and 
Italy want it to be used solely 
for operations outside the Nato 
area - thus complementing 
the Atlantic Alliance: 

Germany and France have 
suggested a corps which might 
operate both Inside and outside 
the area, although how 
remains unclear. German 
troops would remain under 
Nato command, while French 
troops, which have not been 
part of the alliance's integrated 
command structure since 1966, 
would not 

Britain, in particular, insists 
that no European political and 
military structure should be 
set up which would duplicate 
Nato’s overriding responsibil- 
ity for European defence, a rale 


reconfirmed at the Nato sum- 
mit in Rome this month. 

However, Nato’s Rome Dec- 
laration gave equal promi- 
nence to the central role of 
Nato In assuring Europe’s 
security and the need for a 
new European defence iden- 
tity, leaving open the latter’s 
precise relationship with the 
EC and Nato. 

The two groups of countries 
are also split on whether the 
ministers should agree to 
define the d etails of the future 
role of the WEU before next 
month's EC summit at Maas- 
tricht, or whether it should be 
spelt out only in the light of 
Maastricht’s conclusions. 

France and Germany argue 
that the WEU declaration 
should be drafted only within 
the political union framework 
defined in Maastricht. Britain 


says that only if the WEU's 
role is agreed in advance win 
the UK government he able to 
subscribe to a significant 
defence component in the polit- 
ical union treaty at the EC 
summit 

However, the decision may 
well be reached by default, 
with France and Germany say- 
ing that only their leaders - 
President Francois Mitterrand 
and Chancellor Helmut Kohl - 
can decide the issue at. the 
final hour. The suggested con- 
promise is that the defence 
declaration should be finalised 
in the wings of Maastricht, and 
issued simultaneously. 

“It is the intention of Ger- 
many, France and even others 
that the WEU will form an 
integral part of the political 
union,” the Boon Foreign Min- 
istry said. 
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REPUBLIC OF POLAND 

Ministry of Privatisation 
Invitation to Negotiate 
Pollena Uroda 

As part of the Polish Government’s Privatisation Programme and in accordance with Art. 23 of the 
Stale Enterprises Privatisation Act, an invitation is extended fay the Minister of Privatisation, acting on 
behalf of the State Treasuiy of die Republic of Poland, to interested parties with proven experience in 
the cosmetics and toiletries industry to record and thereafter pursue their interest in or in the business 
of Pollena Uroda, a joint-stock company owned by the treasury, which owns the business and assets of 
the previously Polish stale-owned enterprise F&tayka Kosmetykow "PoUena-Uroda". 

In addition to the proposed sale of a majority stake in PoDena Uroda to a trade purchaser, the employees 
will be offered shares in the company in accordance with die Privatisation Act, and a residual stake may 
be floated on the Polish stock exchange. 

Pollena Uroda is a leading manufacturer of personal care products lika rfcwi creams, sha ving creams, 
shampoos, deodorants, toothpaste and liquid detergents in Poland. In iMiiiwi, they are the largest 
state-owned producer of washing-up liquids. 

This invitation is carried out as part of the privatisation initiative for Ate Polish cosmetics, toiletries and 
detergents sector, which has already led to the sale of Pollena Bydgoszcz. 

The Ministry of Privatisation reserves the right to reject submitted offers or to modify the privatisation 
procedure, should this be in the interest of the Ministry or the Company. 

Under no circumstances will less than a 10% stake be sold to a trade purchaser. 

Any potential public offering would be carried out in accordance with the prevailing Polish law. 
Procedure: 

Interested parties should record their interest in the above manwr by contacting the undermentioned 
transaction manager whereupon they will be sent a confidentiality agreement letter for T i w ilwn as a 
con d iti o n precedent to their receiving an information package co nce rni ng Pollena Uroda. Enquiries 
concerning the privatisation initiative for the Polish cosmetics, toiletries and detergents ■fTre should 
also be addressed to the undermentioned transaction manager: 

Dr. Bemd Venohr or Fritz Seikowsky 


Bain & Company 

Germany, Inc. 

Thofnas-Wbnntsr-RIng 3 
D-8000 Hflnchan 22 


Tel: 089/29011-0 
Fax: 089/29011-113 
Telex: 5214124 


WANDSWORTH BOROUGH COUNCIL 

llalntananc* of boflar equipment In the London Borough of Wandsworth 
Heatfng and ventfladng coreracurs (particularly with experience of housing district healing systems) wishing to tender tar 
general and spedabed maintenance works to 97 district holer houses, arwSary plantrooms, cold water booster plants 
and reof top extract fan units, as wd as individual breakdowns in appraxlmatBty 9,500 Cotporaton housing dweffings 
served tan dsuta and central hsatrig sywns stated sutvnk names to the Chief execute and Director of AdMhfstradon. 
Room Bl, Tho Town Had. Wandsworth Wgh Street, London SWl 8 2PU by 6th Oecwnber 1 991 . 

Selected conaaocra wB be knttad to tender an a brad price bads tor a two year contract period to maintain ai items as 
stated above and these prices shal Include a guarantee of workmanship and thereby coverall 24-hour emergency 
callouts. 

All appficanta must provide the Mowing Informatfom- 


4 

b) 

<U 


The TUB name of the company wishing to be considered to tender 

Names and addresses of free technical referees able to provide details of their technical competence. 

Detaia of recent work ot a similar nature, partaiariy dial tor pubfle organisations. 

A copy ol took certified accounts lor he but two financial years togrtter with the name and address of thak Baton. 

a) Thai may possess insurance cover under Piidk: UabDiiy up tea limit of OfiOOfiOd 

f) A copy of their Construction hdustry Ten Deduction Certificate. 

That they can demons&aie the capacity to provide a computerised system tor monotiring and recording el service 
Items and breakdowns. 

knowted fl e and experience in combustion, eteetmnka and etecir^ 
incfcidflg she urnterstoncfno end operation ol computerised boferhoim management system. 

I) A copy of the Company's polcy statement In accordance with the Health and Safety at Vllbrk Act 1974. 

It b anddpeied that tenders wB be invited from selected contractor* during April 1992 . 

AppEcams should refer only b the above-mentioned scheme In their repV Bid must not incorporate raptee to 
other advert semeno placed by Wandsworth Borough CoundL Late applcations wffl not be considered. 

The Engineering Services wfl be carried out under the drecSon of Ur. RJl Sheppard F.fUC-S^ Fiji, Director of 
Mousftig. 17-27 Garrett Lane, Wandsworth, SW184AF, OK. Jones 

Chief Executive and 

Otrecmrof Admlnteiradon 


g) 

h) 


PROCUREMENT NOTICE • 
"INVITATION TO PREQUALIFICATION" 

In the name and on behalf of 
Ministry of Transport, Communication 

and Water Management 
of the Hungarian Republic ’ 

the 

MOTORWAY DIRECTORATE 
issues an 
INVITATION 
- to participate in the 

INTERNATIONAL PREQUALIFICATION PROCEDURE 
The purpose of this procedare is to select organisations, 
consortia and companies which are able by way of a 

CONCESSION 

to finance using their own funds, to constmct, operate anti 
maintain about a 20 km section of 
No9 EXPRESSWAY 
connecting No6 and No51 Highways 
including a toil 

DANUBE-BRIDGE 
(Szekszdrd town area) 

according to the terms of a negotiated and muially agreed contract 

■Before issuing the Tender Documentation the.' ".. 
Motorway Directorate will allow the Ministry to get to 
know the organization, financial resources and 
capabilities of the Applicant, as well as its previous and - . 
on-going similar projects. 


participfue arid, to 


Tbe prequalified Applicants will be invited to 
submit a Tender for Concession. 

Preliminary information - regarding the prequalification- - and 
forms of "REQUEST FOR QUALIFICATION" (RFQ) may be 
obtained at the address below, between 10.® and 15.00 homson 
workdays from Monday. 2nd of December 1991 ngamst a receipt: 
of payment of USD 1500,- (one thousand five hundred USD)or 
equivalent amount in other convertible currency. : ' 

(Remittances are to be made to the account of the Motorway 
Directorate NO-HU-HB 214-90174-3483 kept in the -Orsagos 
Kereskeddmi es Hkolbank" 1052, Budapest V. K&oly kfirtit 20J ’ ; 


MOTORWAY DIRECTORATE, BUREAU FOR 

MOTORWAYS IN CONCESSION 

H-1024 Budapest 

Ffinycs Elek u. 7-13 

Attention: Mr MURANYI, Miklfis 

Phone: (36-1) +202-1605 Fax: (36-1) +175^8485 
Telex: 22-6056. 224088 ' 
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The signed forms completed in English of RFQ should fae 0 !: 

directed to the same address, not laser, than 1600 (local thwO '':.' - J : 
Tuesday 18th of February 1992. : W 


.i. 


Within 90 days after the expiry of the athmiaskm date the- -- 

Applicants will be notified abouLthe PQ review Cbmn^teelfc' ^ : 
decision. 

This decision will be SnaL 


I".* • ta'lf "• 


. ir 


Budapest. November 1991. 
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economy steps 


By Leyla Boulton in Moscow 

RUSSIAN President Boris 
Yeltsin has taken his Gist real 
steps towards a market econ- 
omy. including plans for a con- 
vertible rouble, as the Group of 
Seven deputy finance ministers 
today renew attempts to per- 
suade Soviet republics to take 
on joint responsibility for a for- 
eign debt of more than $60bn. 

Decrees by Mr Yeltsin pub- 
lished at the weekend set the 
legal foundation for an inter- 
nally convertible currency, 
abolish import restrictions and 
establish Russia's control over 
the extraction and sale of hard 
currency-earning resources on 
its territory’. 

While it is not clear what the 
Moscow meeting on debt will 
achieve (it will involve observ- 
ers from the Baltic states for 
the first time). Mr Yeltsin has 
served notice he will pursue 
his own economic reforms with 
or without other republics. 

Russia's decree on liberali- 
sing foreign economic activi- 
ties sets the scene for internal 
convertibility; this requires 
Russian enterprises to buy and 
sell their hard currency at free 
market rates and makes it 
easier for foreign companies to 
convert and repatriate profits. 

But internal convertibility 
falls short of full convertibility 
in that currency cannot be 
exported for investment 
abroad. Its success also 
depends on a large foreign cur- 
rency reserve so authorities 
can intervene to stabilise the 
exchange rate. This will no 
doubt be brought up with 
potential western donors soon, 
possibly during Mr Yeltsin’s 
visit to Germany this week. 


Even though raising money 
for imports will still be a prob- 
lem, the new decree says any 
enterprise in Russia can 
engage in import-export busi- 
ness without registering with 
authorities - the final blow to 
the state's long disintegrating 
monopoly on foreign trade. 

Mr Yeltsin ruled as not 
applicable to Russia the fixed 
exchange rates of Gosbank. the 
withering central bank, which 
feature a commercial rate of 
Rbsl.7 to the dollar for Soviet 
enterprises and Rbs47 to the 
dollar for tourists. Paradoxi- 
cally the decree aimed at fill- 
ing shops with goods du rin g a 
hard winter is also likely to cut 
back output of Soviet enter- 
prises, which will be unable to 
afford free market rates to buy 
hard currency they need to 
import components. 

In a move likely to alarm 
some republics and speed 
moves by others to set up their 
own currencies, the Russian 
leader declared Russia was 
“assuming authority” over the 
country's rouble printing 
presses, which all happen to be 
in Russian cities. This will fuel 
suspicions that Mr Yeltsin, 
who bas already indicated Rus- 
sia may introduce its own cur- 
rency, plans at least to control 
money supply unilaterally, 
without waiting for a h anking 
union with other republics. 

Mr Yeltsin promised to pre- 
pare by December 10 unspecif- 
ied measures to “protect” Rus- 
sian interests against republics 
which plan to introduce their 
own currencies - such as 
Ukraine and the already inde- 
pendent Balts. 


Hungary seeks firmer 
links with Britain 


By Judy Dempsey 

PRESIDENT Arpad Goncz of 
Hungary yesterday began a 
five-day visit to Britain aimed 
at strengthening economic, cul- 
tural and trade relations. 

Mr Goncz, who today will 
lunch with Mr John Major. UK 
prime minister, will stress that 
Hungary remains one of the 
most stable among the new 
democracies in eastern Europe, 
and therefore attractive to for- 
eign investors, 

Last year, UK investments 
accounted for only 2.2 per cent 
of the capital committed to 
Hungary by European Commu- 
nity countries, and 4.8 per cent 
of the EC enterprises in the 


country. 

The need for more foreign 
investment, closer ties with the 
EC. and ways to cope with 
Hungary’s growing food sur- 
pluses, will be raised in talks 
with the Confederation of Brit- 
ish Industry, and the European 
Bank for Reconstruction and 
Development. 

Mr Gfincz, and Mr Geza Jesz- 
enszky, Hungarian foreign 
minis ter, are also expected to 
discuss with British officials 
the impact of the conflict in 
Croatia on Hungary. More than 
40,000 Yugoslav refugees are in 
Hungary, 3,500 of them in spe- 
cial camps set up in August 


NOTICE OF REDEMPTION TO THE HOLDERS OF 
TRICORF OIL & GAS N.V. 

CONVERTIBLE SUBORDINATED DEBENTURES 
DUE SEPTEMBER 30, 1995 
Redemption Dole: December 12, 1991 

Contention Privilege EvpEra at the dose of business. New York City Time, at 
IBJ Schroder Bank & Trust Company (ffle/a J. Henry Schroder Bank & TVnst 
Company i on December 12, 1991 

NOTICE IS HEREBY GIVEN ibai TriCorp Oil & Gas N.V. (the -Conmoy”!, 
pursuant iu ihir print'«iun> of the lotlcnrure doled 2 S of September 30. 1980 (the 
Indenture*" i among die Company. Triton Energy Corporation (die “■Guarantor"), and 
J Hcnr. Schroder Bank &Thi*t Company i.n/k/alBJ Schroder Bank A TYust Company i. 
ha* ek-iicd to call for redemption and will redeem oa December 12, 1991 (me 
Redemption Dare"). all of it* Convertible Subordinated Debentures Due Sep- 
tember 30. 1995 i the "Convertible Debentures") issued under the Indenture and then 
ouiMandme at a total Redemption Price of Si ,019.00 per 51 .000 principal amount of 
Coiucniblc Debentures nhe "Redemption Price 11 !. The Redemption Price includes all 
accrued interest to the Redemption Date. 

The Convertible Debentures are convertible at a conversion pare of 523 .544 per share 
i which represents a conversion rate of approximately 39. 148 shares of Common Slock, 
par value hi 00 per share, of the Guarantor (the "Common Stock * 1 1 per SJ. 000 principal 
j mourn of Convertible Debenture* j until the close of business. New York City time, at 
IBJ Schroder Bank & Trust Company, New York, New York on December 12, 1991. 
when i be cunwruon privilege expires.. Aj the close of business on November 4, 1991 . 
rtu : market value of 39. 148 shares of Common Stock was 11,781.24, based on the Iasi 
reported sale pnre of the Common Stock of $45.50 per share as reported in New York 
Stuck Exchange Composite Transactions on such dale. Holders of the Convertible 
Debentures should obtain current market sales data for lbc Common Slock before 
making a decision tn convert. The irading symbol for the Common Slock on the New 
York Stock Exchange is "OIL." 

Convertible DcbeitiuiehoIder>' Alternatives: 

The alternatives lo redemption which are available to holders of Convertible Deben- 
tures be tore the close of business. New York City time, on December 12, 1991 are a 
follows- 

r ji To c unveii vour Convertible Debentures into Common Stock at the rate of approx- 
imate! v 19‘US share* of Common Stock for each $1,000 principal amount of 

Convertible Debentures. , 

i bi Tn sell your Convertible Debentures through brokers in ibe open market. Holden of 
Convertible Debenture* should consul! their own broken if this akernvure Is 
selected. 

No pjvmetu on account of accrued interest or dividend* will be made with respect to 
Conicnibli: Debentures surrendered for conversion. If you tail to surrender your 
Convertible Debentures by the close ctf business. New York Criy time, on December 12, 
1 4*5 1 . vour onK right will pc to surrender your Convertible Debe nture * for icdtmpi ion ar 
i he prkcri SI iOif.OO for each SJ .000 principal amount of Convertible Debentures, the 
it rial Redemption Price, including accrued interest to the Redemption Date, wiles* the 
Companv and the Guarantor default in making the redemption payment on the Redemp- 
tion Date. Interest will cease to accrue on &od after the Redemption Date. 

H> >ldcr. electing to vopven ur redeem their Convertible D eb en t ure* si most deliver 
their Con tcmblc Debentures i along with all crape rts appertaining thereto maturing 
aJicr ihe Redemption Date* bv hand or bv mail toady of the be low- listed Paying Amts 
.md (he Conversion Agents in respect of the Convertible Debentures. Payment of the 
Rcdcmp um Price v. ill be mode on or after the Redemption Dale upon presentation of the 
Convertible Debenture* n> a Paving Agent. 

By Mati; 

IBJ Skhralef Bank A. Trust Ci>. Morgan Guaraniy Tmu Credil Some 

Ojm; More £irul Company ol New Yuri P ji jdcp la iz 8 

Cuts* Tru>i Operations SC- 1 Avcmt dn Arm 35. B-IOlO CH4KI Zurich 

Vc * Wk. Nr* York I00W Bmsicb. Belgium Switzerland 


Credit Shiuc 
Poi jtleulaiz 8 
CH-8021 Zurich 
Switzerland 


I tfciu^ Schr-tder AVapg £ 
Cj Limned 


I Ju Chcjtoul: 


(<DS. EngUfed 


Deutsche GuuenTxale 
Deutsche RonunuaaltMnk 
ThamsanUgr #10 
W-oOOO etuLTurVMain. Oernuny 


Credil Indnstnel 
d'Abace 
eide Lorraine 
103 Grand Rue 
Luxembourg 


Presentation: 

IBJ Sdumfc-r Bank & Trust Company One Slate Street Corporate Trust Operations SC- 1 
\e* York. New 10004 

The method m delivery of the Convertible Debentures, whether fur conversion or 
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INTERNATIONAL NEWS 


How will Russia finance currency liberalisation? 


Leyla Boulton on 

the unanswered 
questions 
surrounding 
Yeltsin’s measures 

A KIOSK on a Moscow 
thoroughfare, bulging with 
imported goods from sports- 
wear to contraceptive pills, 
displays a cheerful sign saying 
“Goods for Yon’*. 

Bat the fact that only a tiny 
minority of Muscovites can 
afford the wares at dozens of 
newly-opened private busi- 
nesses is at the heart of Mr 
Boris Yeltsin’s dash to liberal- 
ise imports and move towards 
a convertible currency. 

The manager of the business 
says he buys his stock from 

Syrian students who bring in 
the mostly-westem goods or 
from Soviet citizens who are 
not asked where they got their 
merchandise from. He does not 
import goods himself. 

With no alternative source 
of supplies, private entrepre- 
neurs are free to name their 
price. Reflecting the increas- 
ing “dollarisation’' of the econ- 
omy. the rouble prices reflect 
western price levels based on a 
black market rate of Rbs77 to 
the dollar - compared to the 
fixed state “commercial” rate 
of Rbsl.7 to the dollar. 

With a pair of lady’s boots 
costing Rbsl^OO - the mini- 
mum monthly wage was raised 
at the weekend to RhsSOO - It 





A woman Looks at tomatoes on a stall In Moscow yesterday. Food rationing is expected soon 


is not surprising that most 
passers-by shake their heads 
and complain angrily ahont 
“commercial prices’*. With the 
state sector unlikely to meet 
demand even if state retail 
prices are freed this winter as 
promised, Mr Yeltsin is count- 
ing on foreign imports of food 


and consumer goods to help 
fill the market 
His decree “on liberalising 
foreign economic activities’’ 
allows the import and export 
of all goods except oil, abol- 
ishes fixed exchange rates for 
the rouble, and does away 
with all central government 


levies on the hard currency it will need additional hard 
revenues of Russian exporters, currency funds to stabilise the 
The main unanswered qnes- rouble and stop the exchange 
tion is how his programme rate going through the floor, 
will be financed. Russia needs Assuming agreement is 
hard currency to pay for reached on servicing the 
imports, and if it is serious Soviet Union’s foreign debt at 
about the internal couvertihil- a meeting with G7 officials in 
ity implied by the decree, then Moscow today, then Russia 


will also need bard currency 
revenues to help service its 
share of debt. 

Western creditors have said 
future credits are dependent 
on a credible commitment by 
Soviet republics to bonour 
debts accumulated by the for- 
mer Soviet Union. 

Only some of the funds can 
be secured by Russia's take- 
over at the weekend of all 
exports of precious metals, 
diamonds, and oil produced on 
Russian territory. Mr Yeltsin’s 
decree abolishes the old cen- 
tralised instruments for servic- 
ing the $60bn foreign debt 
without spelling out bow Rus- 
sia proposes to finance its 
share of the debt in future. 

Mr Yeltsin’s abolition of a 
decree by President Gorbachev 
requiring enterprises to sell 40 
per cent of their export reve- 
nues to the state at the unfa- 
vourable “commercial rate” 
may encourage enterprises to 
sell their currency at a free 
market rate. But Mr Yeltsin 
has yet to spell out how he 
plans to extract this currency 
from enterprises while grant- 
ing them greater freedom to 
engage in trade. 

Russia can now come to the 
G7 table with tangible proof of 
its intentions to reform. Fol- 
lowing months of idle chatter 
abont market reform plans, Mr 
Yeltsin’s decrees are the first 
sign that he means business - 
which in turn may make it 
easier for foreign partners to 
help him. 
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Congress set to Kenya says US is aiding opposition Gadaffi thrown 

1 a a a » By Michael Holman and Julian Ozanne in Nairobi 
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By David Housego in New Delhi 


THE Congress administration 
of Prime Minister Narasimtaa 
Rao seemed set last night to 
boost Its strength in tbe Indian 
parliament in by-elections 
widely seen as an important 
test of the standing of the four- 
month-old government. 

But in parallel by-elections 
to the state assemblies, the 
radical Hindu radical Bharat- 
iya Janata Party (BJP) also 
improved its position in the 
key northern state of Uttar 
Pradesh where it forms the 
government. 

The Prime Minister himself 
won a landslide victoiy by a 
580.000-vote majority in Nan- 
dyal in the southern state of 
Andhra Pradesh while Mr 
Shared Pa war. defence minis- 
ter. was winning by a clear 
margin in his home state of 
Maharashtra. Neither bad con- 
tested a seat in the June gen- 
eral election during which Mr 
Rajiv Gandbi. tbe Congress 
leader and former Prime Minis- 
ter. was assassinated. 

In Mr Gandhi's own constitu- 
ency of Ametbi in Uttar Prad- 
esh, his close friend and aide. 
Captain Satish Sharma. was 
also well ahead in early count- 
ing. Though he had been the 


front runner to win the seat, 
he faced intense campaigning 
from both the BJP and the Jan- 
ata Dal led by Mr Gandhi's bit- 
terest foe. former Prime Minis- 
ter V_P. Singh. 

Of eleven parliamentary 
seats for which early results 
were available last night. Con- 
gress was leading in seven, 
thus seeming close to achiev- 
ing its goal of winning 10 of 
the 15 parliamentary seats in 
by-elections held on Saturday, 
mostly in Bihar. 

Counting for the three Par- 
liamentary seats in the eastern 
province of Bihar was post- 
poned after violence and alle- 
gations of vote-rigging at some 
polling stations. Six people 
were killed in poll-related vio- 
lence on Saturday. 

Even if Congress won all 15 
of the seats being contested, it 
would still fall short of the 260 
needed for a majority in parlia- 
ment which reconvenes for the 
winter session on Wednesday. 
But tbe party’s seemingly 
strong performance in the by- 
elections will ease Mr Rao's dif- 
ficulties in r unning a minority 
administration and remove the 
threat of an early fresh general 
election. 


RELATIONS between Kenya 
and the US deteriorated 
sharply at the weekend as the 
government accused US diplo- 
mats of “master-minding" the 
country's opposition move- 
ment. 

Government anger at what it 
sees as outside interference in 
Kenya's affairs was underlined 
in a speech on Saturday by 
President Daniel arap Mol who 
said unnamed foreign coun- 
tries were inciting “anarchists" 
to break tbe law. 

Yesterday. Mr Smith Hemps- 
tone, US ambassador to Kenya, 
described the allegations in the 
government statement as “out- 
rageous" and a “fabrication". 


In a reference to the Interna- 
tional aid conference on 
Kenya, which opens in Paris a 
week today, the ambassador 
said: “We are not going to be in 
a hurry to do them any 
favours.” The Paris meeting 
will determine levels of aid to 
Kenya for the next two years. 

The government statement 
followed Saturday’s arrest of 
six more prominent supporters 
of the Forum for the Restora- 
tion of Democracy (FORD). A 
government clampdown on 
FORD was launched last 
Thursday when eight of the 
movement's leading supporters 
were arrested. 

Riot police used tear-gas on 


Saturday to disperse crowds 
trying to attend a banned rally 
in the city at which FORD 
speakers were planning to call 
for a national convention to 
draft a multi-party constitu- 
tion. 

Local newspaper said one 
man died in a stampede when 
police charged a crowd and 
seven people had received gun- 
shot injuries. A police spokes- 
man said there had only been 
minor casualties. 

The government statement, 
issued late on Saturday, 
claimed that it was “clear" 
that the six arrested support- 
ers of FORD “have been oper- 
ating from under the cover of 


some foreign missions based in 
Nairobi” 

It singled out US diplomats 
as having “masterminded and 
abettedthe supposed opposi- 
tion movement” Although the 
US has Led international criti- 
cism of the clampdown on the 
opposition, Germany, Sweden 
ana Britain - all large aid 
donors - have also condemned 
the government’s actions. 

FORD officials said yester- 
day that their campaign for a 
multi-party system will con- 
tinue despite the arrests. But 
the informal meeting of law- 
yers, trade unionists, church- 
men and politicians now laces 
a severe test 


Kuwait’s forces 6 not ready for combat’ 


By Mark Nicholson in Kuwait City 

THE Kuwaiti commander of Joint 
Kuwait-US military exercises in the emir- 
ate yesterday conceded that Kuwaiti 
armed forces would not be in a position to 
enter combat on their own for the forsee- 
able future. 

Brigadier Ali al-Mumim said Kuwait's 
forces, severely depleted and suffering 
poor morale since the Gulf war, would rely 
on co-operation with US and other Gulf 
forces until die army was rebuilt. 

Kuwait’s land army, over 20.000 before 
the Gulf war, is now down to some 10,000 
men, according to western diplomats, who 
say rebuilding the force has so far taken a 
low priority In Kuwait’s recovery pro- 
gramme. “The military is the one area 


where really nothing has happened since 
liberation." said one diplomat yesterday. 

In the short term, Kuwait will rely for 
its security from any further threat from 
Iraq on the continued presence of US air- 
craft carriers and warships in the Gulf and 
US air force units in Saudi Arabia. 

Although the remaining 1,500 US troops 
still stationed in the emirate are due to 
leave in December, American forces are 
expected effectively to rotate into Kuwait 
through regular, high-profile training exer- 
cises under the terms of the new 10-year 
US-Kuwait security cooperation accord. 

Some 2,300 US marines will today begin 
winding down the first such exercise, 
which since November 11 has seen US 


Navy, US air force and marine units join 
small Kuwaiti land and air units in basic 
live-fire exercises. Although hailed yester- 
day as “a great start" by Rear Admiral 
Ray Taylor, commander of US Naval 
forces In the Gulf in practice the drills 
emphasise continued US firepower. 

Our Middle East Staff adds: Allied and 
Iraqi military commanders are accused of 
violating the accepted laws of war during 
the Gulf conflict in a study issued by the 
New York-based organisation Middle East 
Watch. 

The report says needless civilian deaths 
were caused in Allied air attacks which 
breached 1949 Geneva Conventions in 
selection of targets and methods of attack. 






\ ** ■ . f * ■ 

b.j 


v.-.-r 




3# 










E?s5-£*Pv 


- .<* 




• *#&• 


■ 

■ •” * 
;Vv . 











.tr+lfy ■ • ■ > 

j y ' . 


• ** 


£3 


The nature of vision inspires a new view 
of intelligent video technology. 

Thanks to research into artificial intel- 
ligence, the Hitachi VM-E25E may be the 
worlds smartest camcorder. It shows an “AT 
for colour and shading, zoom power 
to magnify images up to 64 times, and a 
Digital Signal Processor (DSP) to function 
as a brain for processing images with 
superior precision. Add a twist-and -shoot 
design along with intelligently-organized 
controls and it makes great videos easier 
than ever before. 


Hitachi looks 
video in the AL 


That's the kind of imaginative thinking 
you expect from Hitachi. Our research team 
explores the ability of AI technology to 
transform consumer electronics, industrial 
equipment, medical and scientific devices, 
transportation systems, information 
processing. Designing innovations of vision. 

At Hitachi, we make technology in the 
human interest to help you see the world 
through new eyes. 


Beauty is In the eye of the beholder. Now, the artificial 
intelligence (Al) of Hitachi VM-E25E expands natural 
Powers of perception. 


HITACHI 


on defensive by 
bombing charges 

Tony Walker on the impact of 
recent accusations that Libya 
sanctioned attacks on airliners 


LIBYA’S leader Muammar 
Gadaffi appeared to be making 
progress in his efforts to 
improve relations with Europe 
and to lessen the hostility of 
the US. 

That was until last week’s 
indictments of two Libyan offi- 
cials over the bombing in 1988 
of Pan Am flight 103 over Lock- 
erbie in Scotland, with the loss 
of 270 lives. 

Now, the idiosyncratic leader 
again finds himself on tbe 
defensive, tbe target of both US 
and European hostility. The 
Lockerbie revelations are also 
awkward for Egypt, which had 
been working behind the 
scenes to end Libya’s isolation 
and, more to the point, open 
the possibility of a rapproche- 
ment with tbe US. 

There is now absolutely no 
chance of the US lifting actions 
against Libya and unfreezing 
its more than S2bn (El.lbn) 
assets in US banks. 

While western and Arab offi- 
cials do not expect tbe US to 
use force against Libya - such 
a step would threaten fragile 
Middle East peace efforts - 
they have little doubt that 
Washington and its European 
allies will once again tighten 
the screws. 

The Lockerbie indictments 
come at a difficult moment for 
Libya in any case. Two weeks 
ago, a French judge issued 
arrest warrants for four Liby- 
ans over the 1989 bombing of a 
French ETTA airliner en route 
from the Congo capital Brazza- 
ville, to Paris. 

In both the Pan Am and the 
UTA bombings, investigators 
report the use of identical trig- 
gering devices from a Swiss 
company and Semtex plastic 
explosive. 

France, which had tended to 
be more conciliator; towards 
the mercurial Colonel Gadaffi 
than most of its EC partners, 
will now be under pressure to 
join the US and Britain in 
punitive measures against 
Tripoli An early casualty is 
likely to be tentative steps by 
France, Italy, Spain and Portu- 
gal to ease trade restrictions 
on Libya. But the Europeans 
may feel constrained by 
Libya's importance as an oil 
supplier. Libya is the EC's sec- 
ond largest source of oil. 

These troubles coincide with 
signs of strain in the Arab 
Maghreb Union, composed of 
Libya Algeria, Tunisia and 
Morocco. In the past week, an 
unseemly row developed 
between Libya and Algeria 
over the revolutionary creden- 
tials of the neighbouring 
states. This followed remarks 
by Col Gadaffi in which he 
charged that the Algerian revo- 
lution had “brought few gains 
in view of the fact L5m mar- 
tyrs sacrificed their lives”. 

The Libyan leader had also 


Libya is building a second 
poison gas factory, similar to 
its existing plant at Rabta, 
according to German press 
reports. German “technologl. 
cal mercenaries,” mean- 
while, have been approached 
by Iran and Syria, which are 
trying to arm themselves 
with a full range of atomic, 
biological and chemical 
weapons, writes Christopher 
Parkes in Bonn. 

The reports. In the weekly 
news magazine Der Spiegel 
say national security ser. 
vices have warned Chancel- 
lor Helmut Kohl of an accel- 
erated build-up of weapons 
technology in tbe Middle 
East 

The magazine claimed that 
UN inspectors had identified 
24 German companies which 
had provided materials 
which helped Iraq to produce 
poison gas and helped the 
country to double the range 
of the Soviet-built Scad B 
missiles used against Israel 
during the Gulf war. 

complained that little of the 
aid Tripoli gave to Algeria in 
the past 20 years had been 
repaid. 

The Lockerbie affair is also 
bad news for US oil companies 
and suppliers of equipment for 
the oil sector. Attempts by 
Conoco. Amerada Hess, Mara- 
thon. W R Grace and Occiden- 
tal to persuade the administra- 
tion to lift its ban on their 
operations in Libya have 
received a fresh setback. It 
could be that they will not be 
permitted to resume their 
activities in Libya for the fore- 
seeable future. 

According to the General 
Accounting Office in Washing- 
ton, these companies were tee- 
ing up to $2Szn through their 
absence from Libya. Some 
$2bn-$4bn in assets of the five 
are frozen in Libya. Under a 
“standstill" agreement, the US 
companies retain their inter- 
ests in Libya at the time of 
their withdrawal in 1968 but 
tbe wells are operated by the 
Libyan National Oil Company. 

Renewed international pres- 
sure on the Libyan regime will 
be unwelcome. After a disas- 
trous period in the mid-1980s, 
during which he was the target 
of an American bombing raid 
and saw his army crushlngly 
defeated in Chad, a more sub- 
dued Col Gadaffi had emerged. 

Limited steps to liberalise 
Libya’s economy and relax 
trarel restrictions had 
improved bis standing some- 
what in his own country. 

But, in spite of grandiose 
schemes like the multi -billion- 
doQar Great Maxi-Made River 
project (GMR), opened this 
year, the Libyan economy 
remains in a wretched state. 
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Queueing is the British disease and 
airports seem to have developed a bad 
ease of it. AIL that is, except Stansted. 

Not only do we operate out of 
London’s most modem airport, but also 
its least congested. 

Our fleet of British Aerospace 146 


queues of runway traffic, no stacking that 
other London airports are notorious for. 

The terminal itself has been designed 
on one floor and in a straight line from 

C 1 

car park to departure gate, so you can fly- 
through it as the crow flies. 


just 41 minutes out of Liverpool Street by 
dedicated rail link and 25 minutes up one 
of London’s quieter motorways, the Mil, 
from North East London. 

Air UK. It would seem clear that 
the facts are 




Indeed, even getting to and from the stacked in 
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whisper jets suffer no interminable airport is unconventionally easy. You’re our favour. Yotir silent partner 
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Tbe town Is now big enough - and peaceful enough - for both of them: Cambodian prime minister Hun Sen (left), contemplati n g a news conference question, 
and a Khmer Rouge guerrilla leader. Son Sen, arriving in Phnom Path for the first time since 1975, were both in the Cambodian capital yesterday 

Khmer Rouge’s chief executioner returns 


SON SEN, a leader of the 
feared Khmer Rouge guerrilla 
organisation, returned to the 
Cambodian capital of Phnom 
Penh yesterday, 13 years after 
the Khmer Rouge regime was 
overthrown by a Vietnamese 
invasion, Victor Mallet reports 
from Phnom Penh. 

The Khmer Rouge defence 
chief, responsible for the tor- 
ture and execution of Cambo- 
dians held at Phnom Penh’s 
S-21 detention centre, called 
Tuol Sleng, will take his place 


on the country's Supreme 
National Council as part of a 
UN-sponsored peace plan. Lead- 
ing to elections in 1993. 

The bespectacled Son Sen 
walked calmly from a Bangkok 
Airways flight, said he was 
glad to be in Phnom Penh, and 
was taken to a government 
guest house, followed by an 
entourage of 10. 

People waited outside the 
house for a glimpse of the man 
who had caused so much mis- 
ery. "In 1975, we had 14 in my 


family," said Mr Vlchet Men, a 
road engineer. "After he left, 
only seven were still alive. I 
want to see him. He's responsi- 
ble for the killing of many mil- 
lions of Cambodians.” 

The Khmer Rouge are 
thought to have killed at least 
lm Cambodians between 1975 
and 1979, but most residents 
of the capital seem resigned 
to having them in the SNC 
as part of the peace plan, 
regarding such a solution as 
preferable to a continuation 


of the guerrilla war. 

Mak Ben, another Khmer 
Rouge official, said he was 
returning home and had no 
concern for his security 
because it was a time of 
national reconciliation. 

Yesterday Hun Sen, prime 
mini.ctar in the existing Viet- 
namese-installed government, 
said he would have no con- 
tacts with the Khmer Rouge 
except in the SNC. He con- 
firmed that he had an all- 
iance with Prince Norodom 


Ranari ddh, the SOU of the SNC 
head Prince Norodom Siha- 
nouk. The royal family and 
the government of Mr Hun Sen 
are evidently trying to squeeze 
the Khmer Rouge, and a fourth 
faction Led by Mr Son Sarin, 
onto the margin of political life 
before the elections. 

Prince Sihanouk referred at 
the weekend to Prince Ranar- 
iddh and Hon Sen as his "two 
sons", and praised the govern- 
ment for reviving Buddhism 
and liberalising the economy. 


Japanese ready to lift rice import ban 


By Steven Butler in Tokyo 

SENIOR Japanese political 
leaders yesterday gave the 
clearest indication yet that 
Japan was preparing to open 
its rice market. This followed a 
warning by Mrs Carla Hills. US 
trade representative, wbo left 
Tokyo yesterday, that Japa- 
nese intransigence threatened 
to cause the failure of the Uru- 
guay Round of trade talks. 

Mr Ichiro Ozawa, vice-presi- 
dent of the ruling liberal Dem- 
ocratic party’s largest faction, 
told a rural political meeting 
that, with the US and Europe 
nearing a deal on agricultural 
trade, Japan would be disad- 
vantaged diplomatically if it 
failed to end its ban on rice 
imports. 

Mr Ozawa had said on Satur- 
day Japan needed to be “flexi- 
ble" about opening its rice 
market. Mr Michio Watanabe. 
foreign minister, who has 
rejected compromise on the 
issue, appeared to soften his 
stance by suggesting a plan to 
compensate farmers if Japan 
had to open its market. 

Mrs Hills left Tokyo after a 


round of meetings with senior 
political leaders and the mints- 
ters of trade, agriculture, 
finance and foreign affairs, 
where, according to all reports, 
the rice import issue was not 
even raised. 

“I appreciate the fact that 
rice is sensitive," she said. 
However, in response to ques- 
tions, she said: "If Japan finds 
itself unable to negotiate on 
agriculture, then Japan stands 
in large measure to cause the 
Uruguay Round to faiL" 

She added: “It is truly 
beyond my comprehension 
that Japan would contemplate 
causing a failure of the Uru- 
guay Round." 

Mrs Hills also said that for 
Japan to open its market b; 
several percentage points 
would also be unacceptable. 
She said Japan needed to adopt 
a tariff system to control the 
inflow of rice. Domestic Japa- 
nese rice prices are several 
times world levels. 

Mrs Hills said that the cur- 
rent round of trade negotia- 
tions would not be extended 


again If it failed. She said 
momentum in the talks would 
be lost in part because of the 
large number of elections to be 
held in the near future by par- 
ticipating countries that would 
lead to changes in political 
leadership. 

"1 don't think you can say 
this will go on and on, that like 
the morning paper, it will just 
come,” she said. "If we foil his- 
torians, .will look back and say* 
that we missed a spectacular l 
opportunity." V 

Mrs Hills acknowledged that 
the slowdown in Japan’s econ- 
omy was expected to lead to an,, 
increase in the trade imbalance 
between the US and Japan In 
the coming months, which 
could worsen tensions. 

Japan's trade surplus with 
the US has increased in each of 
the past three months after a 
decline since the peak of 1987. 
The slowdown in Japan’s econ- 
omy has reduced domestic 
demand, causing a decline in 
imports while giving Japanese 
manufacturers stronger incen- 
tives to And overseas markets. 


The Bank of Japan last 
Thursday lowered the official 
discount rate by half a point to 
5 per cent after rising pressure 
from industry and from other 
government officials, particu- 
larly in the Ministry of Interna- 
tional Trade and Industry, to 
lower the cost of money. 

The central bank has been 
imwied to put a halt to the 
infla tion of the Laps 1980s, 
hen low interest rates gave 
to intense speculation in 
and financial assets. 

? However the bank's policies 
of high interest rates have 
sharply raised the cost of capi- 
tal to Japanese companies. At 
the same time slack demand 
has left a range of industries 
with excess capacity - hence a 
sharp slowdown in the rate of 
growth in capital spending, 
which is expected to decline 
next year, according to some 
surveys. 

The central bank appears 
confident, even so, that capital 
spending will stay high enough 
to avoid any sharp slowdown 
in the rate of economic growth. 


Ashrawi set to 
escape threat 
of prosecution 

ISRAEL indicated yesterday 
that it would not after all pros- 
ecute Mrs Hanan Ashrawi, 
spokeswoman for the Palestin- 
ian negotiators at the Middle 
East peace talks, over links 
with tbe Palestine Liberation 
Organisation, writes Hngh 
Carnegy in Jerusalem. 

Police last week presented 
evidence of a case against Mrs 
Ashrawi, drawing a sharp 
response from Arab- leaders 
and pressure from the US not 
to proceed. 

Mr Ronni Milo, the police 
minis ter, said yesterday: "This 
derision will be made on the 
basis of legal considerations 
and also on the basis of consid- 
ering other aspects directly 
relating to the matter.” 

Mr Ehud Olmert, the health 
minis ter, went further, saying 
he believed Mrs Ashrawi would 
not be pat on trial. Regardless 
of the political Impact, the 
Legal grounds for rharging a 
non-Israeli with breaking 
Israeli laws against PLO con- 
tacts were questionable. 


Awaiting a mutual 
fund for Europe 

Richard Waters analyses difficulties facing 
the cross-border investment industry 


THE era of tbe 
Europe-wide 
mutual fund has 
yet to arrive. 
Despite two- 
year-old legisla- 
tion in the Euro- 
THE Pean Commu- 
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ter, Lyons or Barcelona, few 
financial institutions have 
attempted anything as ambi- 
tious. 

The investment industry 
warned that it would take a 
decade or more for cross- 
border retail investments to 
develop, even though there 
appears to be plenty of 
demand. 

The value of investments in 
European mutual funds stood 
at the equivalent of about 
$654bn at the end of June - 
half tbe $1,300 in US funds and 
nearly double the $352bn in 
Japan. 

However, differences in 
national investment habits, the 
difficulties in establishing 
effective retail outlets across 
the EC, and the complexities of 
complying with the varying 
national regulations which still 
govern how one sells such 
Investments are just some of 
the problems. 

In theory, EC-wide collective 
investment schemes came into 
existence in 1988 when the EC 
introduced legislation govern- 
ing Ucits (Undertakings for 
Collective Investments in 
Transferable Securities). 

To quality, funds must be 
open-ended, and invest in secu- 
rities (which excludes, for 
instance, property, commodi- 
ties and money market invest- 
ments). Such schemes can be 
sold across the Community, 
provided a fond is recognised 
to one EC state and complies 
with certain rules. It can also 
seek authorisation in any other 
state. 

This should work to inves- 
tors’ advantage. The fixed 
costs of r unning collective 
investment schemes are sub- 
stantial. Replicating a scheme 
in each market would add to 
the costs and erode the invest- 
ment returns. In the US, 
mutual funds with more than 
SLbn invested in them are com- 
mon: to Europe, they are still a 
dream. 

Luxembourg has been the 
biggest beneficiary of the Ucits 
directive. It now acts as home 
to more than 850 Ucit-type 
investment schemes with 
assets equivalent to S106bn (in 
Europe, only ' France has more 
money to mutual funds). 

Luxembourg's success Is 
based largely on the fact that it 
does not deduct withholding 
tax from interest and divi- 
denris. 

The Grand Duchy's popular- 
ity does not mean that cross- 


border mutual funds have 
emerged directly from the 
Ucits directive. Tax-shy 
investors have traditionally 
gravitated to Luxembourg. 
Also, it has attracted existing 
investments away from other 
“off-shore” centres as Invest- 
ment companies have moved 
to centralise their cross-border 
funds. 

Fidelity, the US investment 
group, has 5450m under man- 
agement In its one-year-old 
Luxembourg schemes, more 
than half of which had been 
handled from Jersey. 

Distribution remains the big- 
gest problem. As with any 
retail product, control of distri- 
bution by existing national 
companies can deter outsiders. 
Both the German and French 
retail markets are dominated 
by banks, which sell their own 
range of investment products. 

The UK has moved steadily 
in the same direction in the 
three years since the Financial 
Services Act came into force, 
as independent investment bro- 
kers and advisers have become 
linked to specific banks or 
insurance companies. 

Against this background the 
only truly effective way of 
breaking into a natio nft i mar- 
ket is to buy an existing distri- 
bution network. 

Despite this, some groups 
are discovering ways to sell 
mutual funds across borders. 
There are still networks of 
Independent Intermediaries in 
most European countries, 
although- their share of total 
sales of investments is low. 

For instance, Robert Flem- 
ing, the UK investment group, 
has collected the equivalent of 
$59 6m in Its Luxembourg-based 
fund. It has targeted Germany 
and France as priority markets 


Mutual Funds 



- not surprisingly, perhaps, 
given that these two have the 
most developed collective 
investment industries. 

Both Fidelity and Fleming 
have found their way to Ger- 
man investors through inde- 
pendent intermediaries. Fidel- 
ity plans another route, 
through smaller German finan- 
cial institutions which do not 
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have the resources or the skills 
to manage equity funds. 

That could mean marketing 
its funds under each institu- 
tion’s own name, rather than 
the Fidelity brand, although 
that has still to be determined. 

In France, meanwhile, Flem- 
ing has made headway by 
creating its own sales force. It 
is now 60-stTong and has 
attracted the equivalent of 
$177m to investment so for. 

Developments like these sug- 
gest that investment compa- 
nies prepared to tailor their 
approach to particular markets 
can still find a way into what 
are generally considered to be 
“closed” retail investment mar- 
tDfitSi 

A further problem is that 
patterns of investment differ 
markedly. French Investors are 
the keenest users of mutual 
funds: there is the equivalent 
of S279bn invested in French 
schemes, more than three 
quarters of It in money market 
instruments. 

By comparison, the British 
prefer equities. More than 95 
per cent of the S99bn in collec- 
tive schemes in Britain is 
Invested to shares. In Germany 
- the next biggest home for 
mutual lunds, with $72bn 
equivalent - there is a tradi- 
tional preference for bonds. 
These make up about 85 per 
cent of their investments. 

The overall mixture of 
mutual fund investments to 
the EC is similar to that in the 
US (see chart - figures for 
Japan are not available). How- 
ever, the differing national 
preferences illustrate how frag- 
mented tbe EC's investment 
markets remain. 

At present, only mutual 
funds investing in securities 
qualify to be sold across bor- 
ders. That could change: the 
European. Commission is 
believed to be reviewing the 
Ucits legislation, and might 
decide that a wider range of 
investment vehicles should be 
available. 

That could mean', for 
instance, recognising funds 
which invest to money market 
instruments. Such a move 
could open . the way to a 
greater foreign assault on the 
French market 

Another oUtdtandtagiSSUeis 
that of compensation. Different 
countries have different levels 
of compensation for private 
investors (or, in some cases, 
none at all). Also, when an 
investment is made across bor- 
ders, it can be difficult to 
establish where compensation 
is payable. 

Even if these obstacles could 
be overcome, would .most 
investors be any keener to put 
their money into a mutual 
fund based abroad? As one 
investment regulator com- 
mented: "That is one natural 
barrier that still has to be 
climbed." 






;7tlN 

ISiEF 






* ~ 


— tf 




INTERNATIONAL ECONOMIC INDICATORS: BALANCE OF PAYMENTS 


Trade figures are given in buttons of European currency units {Ecu}. Tbe Ecu exchange rate shows the number of national currency units per Ecu. TTm nominal a ff ective exchange rate fa an Index with 1985"t00. 
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European economy ? and transfers cushion 

regional shocks 


Correlation of supply shocks 
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The likely costs of Emu for Europe’s ‘periphery’ 


IT MIGHT seem premature to ask how 
life will be when, and if. European mone- 
tary union (Emu) occurs, but the realities 
will be much harsher for some European 
countries than others. Emu will probably 
deliver both lower inflation rates and 
lower nominal Interest rates than most 
European countries now enjoy. Even so, 
it will have costs. For those countries 
less economically Integrated Into Europe, 
these costs could turn out to be prohibi- 
tively high. 

Emu means that no country can run a 
different monetary policy and have a dif- 
ferent interest rate than that set by the 
European Central Bank. All well and 
good if this frees policy from the elector- 
ally motivated manipulations of national 
politicians - but there are times when 
individual countries might gain from run- 
ning an independent monetary policy. It 
one country is worried about rising wage 
Inflation while the others are in reces- 
sion, It would gain by raising Its interest 
rate and revaluing Ms exchange rate. 

So Emu implies a trade-off between 
the gains from low Inflation and the costs 
from losing the flexibility to revalue or 


devalue. If ail countries suffer the same 
economic events at the same time, there 
is no loss in giving up the power to vary 
the exchange rate. If the output shock Is 
feit symmetrically, the desired policy 
response is also symmetrical. The more 
that countries have similar and inte- 
grated patterns of trade and production, 
the more they should suffer similar 
swings in real output 

Conversely, the spates tip towards 
continued monetary- independence If the 
country tends to have surprise economic 
events that affect it alone or that affect its 
output and employment In the opposite 
way to those' of other countries. 

Mr Barry Eichengreen, an economist 
at the University of California at Berke- 
ley, has compared the correlation of sup- 
ply shocks across European countries 
with the correlation across US regions.* 
The US has survived tor a very long time 
with a fixed exchange rate between its 
states, it the US can, why not Europe? 

In fact, the correlation of shocks 
across European countries is much lower 
than across the eight US regions. 
Region-specific economic events are 


more common in Europe than in the US, 
but this Is not true for all European coun- 
tries. Excluding the peripheral European 
countries produces, lor the European 
"core” (Germany, France, Denmark and 
the Benelux), a correlation similar to that 
Of the US regions. 

So it is the peripheral European coun- 
tries - the UK and southern Europe - 
that are most likely to suffer regional 
output shocks that differ from those in 
other European countries. These are the 
countries which will have more frequent 
swings in output and employment in 
Emu. The shocks they suffer also tend be 
twice the size of those suffered by the 
core group and the US - nor has the gap 
between the "peripheral” and "core” 
countries of Europe closed in the 18803. 

That the US regions can cope with a 
single currency does not imply that 
Europe can too. US regions are more 
economically integrated than the EC, 
they suffer smaller regional shocks and 
these shocks disappear more rapidly. 

The US also uses its federal tax and 
transfer system to soften the blow for 
troubled regions. Mr Xavier S&ia-i-Martin 


and Mr Jeffrey Sachs of Yale and^H®*' 
vard Universities have measured 
importance of this federal cushion, 
average, more than a third of foe lallj* 
regional pre-tax income par head Is 
set, largely by lowsr federal taxes.* * ; 

The "peripheral” European counirias 
cannot count on a similar European ft®* 
eral insurance scheme. Moreover. 8 * 
Dutch draft of the Emu treaty Wduio 
restrict Individual countries 1 sbifttyfe***® 
fisca) policy to stabilise incomes by btf* 
rowing when times are bad- So, Emu w* 
result In large and persiste nt awft S*.- 
regiona! incomes and emptoynw*- 

For these " peripheral” countries^* 
inflation via Emu will not corns .ch**P i 

Edw* 
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** Fiscal Federalism and Opflfcg JJ*, 
rency Areas: Evidence tor EorpP£%g 
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CBI cautious on recovery 
as retailing shows upturn 


By Rachel Johnson, Economics Staff 


trading conditions 

among Britain's retailer’s have 
begun to pick up from their 
lows, but an economic recov- 
ery will be held back by con- 
sumers* caution over the next 
few months. 

According to the Confedera- 
tion of British Industry’s Octo- 
ber survey of the distributive 
trades, yearon-year sales vol- 
umes have risen for the third 
month running and the “slow 
upturn in retail sales is now 
starting to gather momentum". 

But the CBI described the 
improvement in volumes as 
"moderate*’ and warned that 
retailing conditions' "remain 

difficult”. 

The survey's picture of a 
slow, patchy upturn could tem- 
per expected claims from the 
government tomorrow - in 
the wake of gross domestic 
product's first quarterly rise 
for over a year - that the 
recession technically ended in 
the third quarter. 

The survey could also sug- 
gest that expectations of a 
jump in today’s official retail 
sales volumes for October are 
excessive. 

Retailers of electrical and 
other household goods, books 
and stationery, DIY outlets and 
off-licences repotted that vol- 
umes remained below October 
1990's depressed levels. Octo- 
ber’s partial increases "must 
be set against slackening sales 
growth a year ago,” the CBI 
said. 

Retailers reported the sharp- 
est year-on-year increase in 
sales for a year. The balance of 
retailers - the percentage 


UK GDP output 

% change over previous year 
1 <5 





responding “up” less the per- 
centage responding "down" - 
was 20 per cent in October, and 
most expected sales to bold up 
this month. 

Wholesalers, however, suf- 
fered a setback. The balance oT 
wholesalers reporting higher 
volumes in October slipped 
back to 13 per cent, after 17 per 
cent in September. Sales for 
both were generally “poor for 
the time of year". 

The loss in business in the 
motor trades, meanwhile, con- 
tinued to be severe. Almost 
three quarters reported poor 
sales in October, and expected 
even worse conditions in 
November. 

An early sign that the gov- 
ernment’s proclamations of 
recovery this week might be 
mated came yesterday. 

“Lower inflation and interest 
rates are providing a hams for 
recovery, but it will be no rose 
garden," said Mr David Mellor, 
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Fears grow of 
new bombing 
campaign 

Concert goers faced increased 
security measures at an army 
band concert last night amid 
fears of a new provisional IRA 
bombing campaign. A security 
review took place before a con- 
cert In Brentwood, Essex fol- 
lowing Friday night’s blast 
dose to another army band 
concert In St Albans town cen- 
tre in Hertfordshire. Police 
believe a man and woman, 
who died in that explosion, 
may have planted the device. 
But they have not ruled out 
the possibility that they were 
innocent bystanders who wait 
to investigate a suspect pack- 
age. Home Secretary Kenneth 
Baker said during a visit to 
the St Albans bombing scene: 
"Those who live by terror will 
die by terror. Here the victims 
are the culprits. These are out- 
rageous acts. We are dealing 
with vile and wicked people 
who perpetrate them." 

Pay deals 
‘will rise’ 

A decline in pay settlement 
levels is coming to an end and 
most deals in the next few 
months will continue to pro- 
vide for above inflation 
increases, according to an anal- 
ysis published today. Follow- 
ing a sharp fall in settlement 
levels in the Erst half of the 
year. Incomes Data Services, 
the pay research group, says 
that the vast majority of deals 
have been worth between 5 
and 7.9 per cent for each of the 
last three months. The infla- 
tion rate for the year to Octo- 
ber was 3.7 per cent 
IDS says that the rate of 
inflation has moved from pro- 
viding a ceiling for most settle- 
ments in the second half of 
1990 to being the floor for most 
deals by mid-L991. The report 
predicts that stable inflation 
over the coming months is 
likely to ensure that settle- 
ments will remain in the the 4 
per cent to 8 per cent range. 


Scottish 
miners’ call 

Scottish miners' leaders expect 
their campaig n for a change in 
the National Union of Mine- 
workers’ pay bargaining 
stance to gain momentum fol- 
lowing a vote by miners 
nationally to reject a call for 
industrial action. Mr George 
Bolton, Scottish NUM presi- 
dent, said it was likely that 
other areas wonld back his 
area’s calls for bargaining 


Warning on 
wage plan 



The Labour Party's proposal 
for a national minimum wage 
will have more damaging 
effects on wage inflation than 
on jobs, according to Sir Pat 
Lowry chairman of of the Advi- 
sory. Conciliation and Arbitra- 
tion service ACAS from 1961 to 
1987 (pictured above). The pro- 
posal has hitherto come under 
attack mainly because of pre- 
dicted job losses. The Conser- 
vative government has esti- 
mated that job losses could be. 
as high as 2m and Sir Pat 
claims that there is general 
agreement that there will be at 
least some job loss. "The for- 
mula proposed for adjusting 
the national minimum wage 
could introduce a new and 
potentially inflationary factor 
into pay negotiations. For the 
economy as a whole this would 
be a much more important con- 
sideration than the employ- 
ment consequences," he says. 


Red wine 

Wine from the cellars of the 
Tsars of Russia will be auc- 
tioned in London next week. 
The 10,000 bottles of wine from 
Massandra, a winery in the 
Crimea, were transported over- 
land in a temperature-con- 
trolled container via Moscow 
and St Petersburg to Finland 
for onward shipment. 


BANGLADESH 

The FT proposes to publish this 
survey on 

December 16 1991. 

This survey will be distributed to 
160 countries including Bagladesh. 
In Europe 92% of the 
professional investment 
community regularly read the FT. 
If you want to reach this 
important audience, 

call Louise Hunter 
on 071 873 3238 or fax 071 873 

3079 

Data source: Professional investment 
Commuititv 199 If MPCi I n r) 

FT SURVEYS 1 


Treasury chief secretary, on 
BBC radio. "Some hard lessons 
have been learned by all of us. 
incl u di n g the government" 

The government, however, is 
expected to welcome warmly 
tomorrow’s GDP figure for the 
third quarter. This is due to 
show a 0.5 per cent rise alter 
four successive quarters of 
contracting activity. 

The third-quarter increase is 
almost entirely a result of the 
North Sea oil sector's return to 
normal production levels after 
more than a year of mainte- 
nance interruptions. 

Excluding oil, economists at 
Goldman Sachs predict the 
recovery in GDP would be lim- 
ited to a quarterly 0.1 per cent 
- not enough to back up gov- 
ernment confidence in its fore- 
cast a broadly-based second- 
half recovery. 

Mr Mellor’s judgment that a 
recovery is under way did 
receive support from one quar- 
ter yesterday. 

Oxford Economic Forecast- 
ing, an independent consul- 
tancy, said growth tentatively 
resumed in the third quarter 
following a sharp improvement 
in the financial position of cor- 
porate sector. The economy is 
to expand by 2.4 per cent next 
year, but by less than that if 
house prices continue to falL 


Engineers 
predict 
further fall 
in orders 

By Andrew Taylor, 

Construction 

Correspondent 

CIVIL ENGINEERING order 
books, described in July by UK 
companies as the worst for 
more than a decade, have dete- 
riorated further since the sum- 
mer according to a survey pub- 
lished today. 

Almost a third of dvii engi- 
neers questioned last month 
expected order books to fall 
again over the next 12 months, 
according to the Federation or 
Civil Engineering Contractors. 

The only consolation, it said, 
was that the proportion fore- 
casting a further decline in 
orders was slightly lower than 
in July when 49 per cent of 
companies forecast a further 
drop in workloads. 

Mr Randal Bale, federation 
chairman, said the survey was 
conducted before the govern- 
ment's Autumn Statement 
which last month outlined pub- 
lic sector spending plans for 
1992/93. 

He said that it was too early 
to say whether civil engineers 
would benefit but companies 
would be relieved that more 
money was to be provided for 
British Rail to offset falling 
revenues and that spending on 
roads had not been reduced. 
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A £23m modernisation scheme should increase efficiency of the service for City workers 

More money goes down The Drain 


THE 50-year-old trains on 
London’s Waterloo & City Line 
are to he replaced as part of a 
£23m route modernisation 
next October writes Richard 
Tomkins, Transport Correspon- 
dent 

The quirky subterranean 
line, nicknamed The Drain, 
provides commuters from 
sonth-west England with a 
fast non-stop link between the 
British Rail terminus at 


Waterloo and their workplaces 
around Bank in the City. 

BR. which owns the line, 
was previously unable to 
replace the four trains because 
ordering such a small number 
wonld have been uneconomi- 
cal. The problem has been 
solved by ordering five of the 
London Underground trains 
being built by Brei, the rolling 
stock manufacturer, for the 
Central Line. 


The Insides of the tunnels 
are having to be shaved in 
places to make way for the 
bigger carriages. Bnt once in 
operation, the new trains will 
carry 540 passengers com- 
pared with 490 and having five 
trains instead of fonr will 
allow BR to run 23 trains an 
hour Instead of 16. Bnt the 
line will have to close for five 
weeks next year for essential 
engineering work. 


Language 
shortage 
‘restricts 
UK trade’ 

By Diane Summers, 

Labour Staff 

LACK of language skills 
among staff of British compa- 
nies is restricting trade with 
other countries and causing 
misunderstandings and stress 
to employees, according to a 
survey of nearly 2.000 compa- 
nies carried out for the govern- 
ment. 

Over 60 per cent of the com- 
panies surveyed conducted 
business with clients whose 
first language was not English. 
This was predominantly in 
French and German-speaking 
countries, followed by Spanish 
and I talian . 

These companies identified 
some language problems and 
23 per cent said that lack of a 
particular language created a 
barrier to business in certain 
countries. The research was 
carried out by the Institute of 
Manpower Studies for the 
Department of Employment. 

Reliance on using English 
was most often possible on the 
Indian sub-continent and in 
Japan, as well as in Arab. Far 
Eastern and Northern Euro- 
pean countries. Lack of 
English led to acute problems 
for contacts with Spanish. 
French and German speakers 
and with contacts from eastern 
Europe and China. 


The best laser printers in the world. 
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You’ll notice that we haven't added a modest 
"probably''. Because if you want the best in 
laser printers, the Hewlett-Packard LaserJet is 
undoubtedly iL 

Today; over 3 million HP LaserJet printers 
are sharpening company images around 
the world, producing stunning results time 
after time. 

What keeps these remarkable machines way 
ahead of the competition is clever new ideas. 
Lots of them, like Resolution Enhancement 
Technology. Developed by Hewlett-Packard, it 
ensures lines so sharp, curves so smooth and 
blacks so black, that documents look as though 
they've been typeset 

HP LaserJets also use HP’s PCL5 advanced 
printer language. This latest generation 
language allows new, last vector graphics and 
a range of scalable fonts that enable you to 
turn even the most mundane document into a 
thing of beauty. 


Not only is the HP LaserJet family a very gifted 
one, it’s a complete one to meet your every 
need. The latest addition is the HP LaserJet DIP 
It puts LaserJet print quality where you want it 
- on your desk. Then there's the industry 
standard HP LaserJet III and its big brother 
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the HID with its superb paper handling ability. 
Fbr quality allied to the speed modern 
business demands - an outstanding 16 pages a 
minute - HP LaserJet IHSi has no rival. 

Any of them will make your work look 
brilliant. 

HP LaserJet printers, the best And with one 
year on-site warranty, there’s no “probably" 
about II 

Gall our Customer Information Service on 
(0344) 369222 for more infonmation. 



HEWLETT 
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Odd one out 
wrestles with 
alien concept 


^^ERLOO 


DELORS 




A-Z guide to the big debate 


A is for anti-federalist. 
Britain is pledged to avoid a 
treat; at Maastricht which 
would lead to a federal Europe 
but, in Westminster's Euro- 
lexicon "anti-federalist" is used 
loosely to describe the Tory 
MPs (and some Labour MPs) 
most concerned by the govern- 
ment's negotiating stance. 

Some "anti-federalists” out- 
side parliament are threaten- 
ing to fight in the general elec- 
tion against sitting 
Conservatives. 

B is for Bruges Croup, a 
once-powerful lobby at West- 
minster which is firmly 
anti-federalist and against a 
single currency. It was set up 
following the 19S8 speech in 
the Belgian town by Margaret 
Thatcher who set out her alter- 
native vision of a Europe of 
independent sovereign states. 
The hall where she delivered 
the speech is still pointed out 
by the city's tourist guides. 
The influence of the Bruges 
Group has waned recently 
after some miscalculated 
attacks on John Major, some of 
which were disowned by 
Thatcher. 

C is for Commission, the 
EC’s Brussels-based executive 
or. in the eyes of anti-federal- 
ists, the centre of un-elected 
EC power. Britain fears that 
extending the ‘'competences" 
of the EC to new areas would 
give the Commission too much 
power to push through raea- 
the sensitive areas of 


health, education, industry, 
energy and infrastructure. 

D is for Jacques Delors, 
European Commission presi- 
dent, bogeyman of the British 
tabloid press and butt of Con- 
servative party Euro-jokes. 
Margaret Thatcher wanted to 
avoid socialism by the “back- 
Delors”. 

£ is for Eurogroupings. The 
“Euro-sceptics" are not as 
forthright as the anti-federal- 
ists but still think Britain is 
moving too quickly towards 
union. 

“Euro-phile” is a label 
adopted by John Major’s clos- 
est backbench allies who want 
Britain to be at the heart of 
Europe. They are not the same 
as "Euro-enthusiasts', the 
most pro-European MPs. 
“Enro-philes" believe that the 
Euro-enthusiasts' apparent 
desire to rush headlong 
towards economic, monetary 
and political union is irrespon- 
sible. 


This week’s Commons debate will see a passionate 
battle over the UK stance at the forthcoming EC 
summit on political and monetary union, and the 
Euro-jargon will be at its most incomprehensible. 
Ralnh Atkins and Andrew Hill offer a guide. 


F 


JT is for Federal. “A s y stem 
of government in which sev- 
eral states form a unity but 
remain independent in internal 
affairs,” according to the Con- 
cise Oxford Dictionary. 

G Is for Great Britain, origi- 
nally merely a geographical 
term to distinguish Britain 
from Brittany but increasingly 
- especially in the context of 
the European question - a call 


to arms for all British patriots 
who wish to defend the island 
realm. 

H is for Edward Heath, the 
former Tory prime minister 
who boasts be took Britain 
into the European Community 
in his four years as prime min- 
ister while it took Margaret 
Thatcher 10 years even to 
accept membership of the 
Exchange Rate Mechanism. He 
is the archetypal Euro-enthusi- 
ast. 


X is for isolation, wh ich E uro- 
phUes fear will be the UK’s fete 
if John Major refuses to sign a 
revised Treaty of Rome at 
Maastricht. I is also for insular- 
ity, a charge which Britain's 
EC partners are inclined to 
level at the government when 
it adopts a stubborn negotia- 
ting position. 

J Is for Japan, the economy 
to beat. If Britain alone cannot, 
compete with Japanese manu- 
facturing, perhaps 12 against^ 


one is a fairer fight This is an 
argument that even appeals to 
anti-federalists. 

K is for Helmut Kohl, the 
German chancellor, who was 
hosting a visit from John 
Major when the prime minister 
revealed his desire to put 
Britain “at the very heart of 
Europe”. The chumminess 
between the two men is cer- 
tainly a far cry from the frosty 
Thatcher-Kohl relationship. 
However, fundamental differ- 
ences - on the federal develop- 
ment of the EC, powers of the 
European parliament, defence 
policy, crime and immigration 
- still separate the Euro-poli- 
cies of the German and UK 
governments. 

L is for Labour policy. 
Behind the smoke-screen of 
Tory party divisions. Labour 
has substantially refined its 
Euro-policy. It now embraces 
the principle of a single cur- 
" enhanced powers for 
mu parliament Past 
^-conditions have been 


FRANCE TELECOM RATED TRIPLE 




watered down to what Labour 
merely considers to be desir- 
able. Splits within the party 
run deep, however, with many 
on the hard left firmly opposed 
to integration and dinging to 
Labour’s past policy of out- 
right opposition to EC member- 
ship. 

L is also for the Liberal Dem- 
ocrats, who are eager to pres- 
ent themselves as the most 
pro-European party.. Paddy 
Ashdown, the leader, is enthu- 
siastic about a single currency 
and independent central bank, 
but even he has only recently 
begun to use the word "fed- 
eral” publicly in his Euro- 
vision. 


Mu 



JLVA Is for Maastricht, a 
small Dutch town on the bor- 
der with Belgium and Ger- 
many. soon to be immortalised. 

N is for Britain’s negotia- 
ting position, which, with only 
three weeks to go until the 
summit, is still not entirely 
clear. Last week alone, con- 
fused politicians and pundits 
read - or wrote . - that the -UK 
had rejected the draft treaty an 
political union (John Major’s 
message to Helmut Kohl), was 
ready to work for a deal on 
European integration (Major’s 
speech at the Lord Mayor's 
Banquet), had made conces- 
sions on powers of the Euro- 
pean Parliament (Douglas 
Hurd, foreign secretary, at a 
meeting of EC foreign minis- 
ters) and was still at odds with 
its partners (Hurd again). The- 
Commons debate may clear up 
some of the confusion. 

O is for outsiders, some of 
whom - the newly indepen- 
dent central and eastern Euro- 
pean countries - John Major 
does not want to exclude from 
the community dub. As for 
welcoming other outsiders. - 
immigrants from the same 
countries and farther afield — 
the UK and its EC partners 
seem less enthusiastic. 

P is for the pound. Nearly 
GO per cent of UK voters would 
disapprove of replacing the 
pound with a single European 
currency, according to an ICM 
poll for The Guardian last 
week. However, the survey did 
not measure opposition to the 
pound becoming the UK ver- 
sion of a Eurocurrency. 


is for the Queen's 
English, which according to 
some sources is Britain’s “most 
priceless asset” and should be 
Europe’s common language. In 
spite of support from tabloid 
newspapers this seems 
unlikely to become a plank of 
the British negotiating position 
at Maastricht 

R. Is for referendum, 
demanded by some Conserva- 
tive MPs and, more recently, 
by Paddy Ashdown, in the 
belief that matters of such con- 
stitutional importance cannot 
merely be left to parliament 
R is also for Carlo Ripa dl 


Meana, the flamboyant Euro- 
pean environment commis- 
sioner and another Brussels 
bogeyman thanks to his recent 
ill-judged call for the UK to 
stop work on seven road and 
rail projects which allegedly 
flout EC legislation, in Brus- 
sels his decision to send a “per- 
sonal letter” to Malcolm - Rif- 
kind, the transport secretary, 
was judged to be undiplomatic 
- but so was John Major’s 
intemperate reply. 

S is for sovereignty. The 
right of politicians to struggle 
for the better part of their lives 
for the privilege of staying up 
half the night in cramped 
offices at Westminster to be 
told by a government whip 
how to vote on the Social Secu- 
rity (Miscellaneous Provisions) 
Amendment BilL S is also for 
the Speaker, Bernard Weather- 
ill. who will decide who speaks 
after the Tory and Labour 
party leaders in the Commons 
debate. 

7 is for the thunder gods 
and Margaret Thatcher whose 
every public utterance on 
Europe whips up storms in the 
party. She cows some minis- 
ters and is worshipped by oth- 
ers loyal to Thatcherism. But 
her influence may wane as 
each Euro-sceptical outburst 
debases her currency. 

Norman Tebbit, former party 
chairman, is an anti-federalist 
whose frequent comments on 
Europe can stfil produce thun- 
derclaps. Teddy Taylor, MP for 
Southend East, j^and . .arch 
anti-federalist, continues to 
lash against the government’s 
weather-proof coating. 

U is for "ever closer union", 
the present wording of the EC 
treaty, and Britain’s preferred 
description of the community’s 
goal 

V is for veto, considered by 
anti-federalists to be the UK’s 
magic, weapon. In feet, vetoing 
the treaty might simply pro- 
vide the excuse the other com- 
munity members need to move 
ahead to another form of Euro- 
pean union without the UK. 

W is for Waterloo, a village 
11 miles from Brussels and 
scene in 1815 of a British vic- 
tory over European neigh- 
bours. John Major's negotia- 
ting tactics at Maastricht are 
expected to be subtler - but 
the scale of his victory might 
not be as great. 

X is for xenophobia - 
which will not, of course, be an 
issue when the the Commons 
debates Europe. 

Y is for British youth - 
which is more enthusiastic 
about EC integration than the 
older generation. The ICM poll 
showed 41 per cent of those 
aged between 18 and 24 would 
like the EC to develop into a 
single community with com- 
mon laws, institutions and 
opportunities. 


By David Buchan in Brussels 

CONSTITUTION-WRITING is 
alien to Britons: doubly so 
when doing it with foreigners. 

There are some 220 pages of 
proposed- additions and revi- 
sions to the Treaty of Borne to 
establish European Political 
Union (Epu) and economic and 
monetary Union (Emu). These 
alone are longer than the 
entire US constitution. 

These axe the main issues: 

□ Federalism: This is tiie sin- 
gle most controversial word in 
the entire negotiations. 
Britain wants to keep the 
Treaty of Rome’s present 
words about "an ever-doser 
union". Most of its partners 
back the Dutch presidency’s 
text which talk* of "a.gradual 
process leading to a union 
with a federal goal”-. 

Underlying this semantic 
tussle is a sharp philosophical 
divide. The majority of EC 
states want treaty language 
that sets some kind of final 
destination for the commu- 
nity. The UK accepts that the 
journey of "ever-doser" Euro- 
pean Integration should con- 
tinue, but without the commu- 
nity train ever pulling into a 
terminus marked “federal 
union'’! Curiously, the UK 
accepts the centralised notion 
of "onion”, but not the adjec- 
tive “federal” which connotes 
decentralisation. 

Since Epu will not be 
allowed to fall on a single 
word, the F-word will probably 
disappear at Maastricht 
O Scope; The EC already tack- 
les a wide agenda, partly 
because so many policies can 
. be justified as flowing from its 
avowed goal of creating a stu- - 
gle market. Most EC states 
want to make this agenda 
wider still, with new chapters 
on industry, energy, infra- 
structure, health and ednea- 
tion in the treaty. The UK the- . 
likes any new "co mp etences”. 

In one of the first proposed 
trade-ofEs to emerge, ms Dutch 
presidency (With support from 
the European Commission) 
last week suggested dropping 
tiie idea of separate chapters 
on energy, tourism, consumer - 
protection and civil disaster 
pl anning , iu-tetucu for- pwre- 


Z is 


is for the Zero Option. - 
no agreement at Maastricht - 
which would not necessarily 
bring about the end of civilisa- 
tion. If the EC leaders miss 
their self-imposed deadline 
they could have a second shot 
at signing a revised treaty dar- 
ing the Portuguese presidency, 
which follows, or they might 
even hold an emergency sum- 
mit shortly after Maastricht . 


of legislation. The UKfikes the 
.first, but not. the. second. part 
of this deal. 

□ Efficiency: For most of the 
12 member states, this can 
only be achieved by passing 
more laws in the council of 
ministers with, qualified 
majority voting - (QHV) - not 
-by unanimity that allows a 
single country to Mock a mea- 
sure. TheUK dislikes virtually 
any extension of QMV. 

At present, QHV applies to 
measures directly related to 
workers’ health and safety. 
The new draft- treaty would 
-extend QHV to legtsEatianon 
"the conditions of work” . and 
“Information and consultation 
of workers?*. Unanimity would 
be retained for. any measures 
touching' social security 
sy ste ms and union rights. The 
UK Is sure .to fight 'these 
changes, which have the 
strong support. of almost all- 
otfaer EC states, right up to 
Maastricht 

Another sensitive proposed 
extension of QKV is . in the 
environmental field. Here the 
UK will prtibably yield, 
because' it is becoming dear 
that common environmental 
standards are vital for a 
barrier-free internal market 

□ Democratic control: The UK 
gave; ground . last' week - in 
agreeing to strengthen the 
Strasbourg parliament's hv- 
making itde, by allowing it to 
directly negotiate Its amend- 
ments with the conhdl of min- 
isters and to veto an EC b31 
which does not incorporate its 
amendments. Though Ger- 
many Is still quibbling; the 12 

seem to have more or less 
agreed this mechanism - but 
not what areas of legislation It 
should apply to. 

The UK says it should only 
apply to the internal market 
and to framework laws on 
high-tech research and the 
environment. But most other 
countries are pushing for a 
longer list of co-decision areas 


which include infrastructure, 
health and culture. 

□ Immigration, asylum and *| 
policing: The draft treaty bad- N 
rall y set *hts area of increas- 
ing co-operation among the 12 
outside the standard EC proce- 
dures which involve commis- 
sion proposals, parl i am entary 
votes and European Court ver- 
dicts. This would soli the UK, : . 
were it not for the feet that; 
under very strong pressure 
from Germany, the draft 
treaty says that a cohuatit 
visa policy -should be decided 

by QMY under standanTEC 
rules*. 

□ Common foreign/sectu-Ht 
policy: Special rules would 
apply here. too. But the 12 
would no longer just infor- 
mally concert their foreign 
policies. Instead, they would 
systematically engage in "com- 
mon actions”, which they 
would be committed to defend 
and not to undermine. 

The UK is the rally country 
to jib at the concept of "com- 
mon actions”. Most of its criti- ' a 
dsms are levelled at tiie plan 
to introduce some form of 
majority voting into foreign 
policy. The draft treaty pro- 
poses that EC leaders, at their 
regular summits, would reach 
derisions by consensus on 
areas of common action, but 
putting such common action 
Into practice would "as a gen- 
eral rale” be token by major- 
ity vote. 

□ Defence: The relatively 

relaxed US attitude toward? “a 
European defence Identity”, 
endorsed at the rerant Nato 
summit, has .made the UK 
ready -to contemplate language " 
about a future European 
defence policy. ' - 



have too mutfr oh -defences 
It but too little; In particular, 
the government ■ wants fire 
treaty to be aetonqwBted by* 
detailed declaration: setting 
. out that defence efforts wffi be 
.focused on’ the Western Euro- 
pean 'Union and . that.. this 
grouping of nine of the EC 
states wulbe as dosriy. finked 
to Nato as to the EC itself. 7 
QEnm: These are four mate 
.outstanding issues. First eco- 
nomic convergence in the 
run-up to Emu in the: late 
1990a. Strict standards are to 
be set by. which it will -be 
judged whether countries are 
economically fit to enter mon- 
etary union: On prasent.' per- 
formance, Britain would, tfe 
well placed to meet the crite- 
ria, which It supports. 

Second, the European Mone- 
tary Institute (EMI). This 
would be set up to 1994, at roe 
start of stage two to Emu, add 
be replaced: by the K nm piy iti 
Central Rank (ECB) after tiie 
decision to go to a single cur- 
rency is taken.- 

France wants the EMI to 
look as gfawHar as possible - to 
the ECB, and to have some 
reserves; Germany and the UK 
want a nxtnimaUst KMT t which 
would not threaten national 
control over monetary policy, 
until the fateful decision to-go 
for Emu is. taken. --V 

Ihird, the lat-oat clause. The 
UK's battle to let a future pan - 
I lament take any final deefmoh 
to abandon sterling is won; the 
only question la whether tiie 
let-out will be limited to 
Britain (which the government 
wants to avoid), or av ailable to 
alL 

Last, economic discipline in 
Emu. Sanctions, ranging from 
fines to public dmumoattou, 
are proposed to deter countries 
from oYerspending/barrowing 
In a way that would under- 
mtoe Emu. The UK believes 
that fiscal would be 

needed, but that it should be 
self-imposed. 


Ashdown hacks Europe referendum 


By Ralph Atkins 

A REFERENDUM on European 
union was backed by Mr Paddy. 
Ashdown. Liberal Democrat 
leader, yesterday as the opposi- 
tion parties completed amend- 
ments to the motion the gov- 
ernment will present in 
Wednesday’s Commons debate. 

The public is excluded from 
debate on political and eco- 
nomic union, Mr Ashdown 
said. In contrast to Euro- 
sceptics in the Tory party, he 
believed voters would be posi- 
tive about integration and said 
parliament was “unrepresenta- 
tive". He envisages a referen- 
dum after parliament votes on 
the Maastricht settlement, 
with the electorate having the 
right to rqject the package. 

The Liberal Democrats’ 


amendment, to be published 
today, will stress the benefits 
of signing a deal at Maastricht, 
and will urge tiie UK to accept 
a single currency as soen as 
possible. 

Labour will also today seek 
to portray itself as mare pro- 
European than the govern- 
ment 

It will file an amendment 
disputing Tory claims to be at 
the heart of Europe and stress 
Labour’s commitment to the 
social aspirations of the draft 
treaty on political union. 

At a Westminster press con- 
ference tomorrow. Mr Gerald 
Kaufman, shadow foreign sec- 
retary, and Mr Tony Blair, 
shadow employment secretary, 
will emphasise the party's 


enthusiasm for the aim of "eco- 
nomic and serial cohesion” in 
Article Two of the draft 

Speaking on BBC Radio, Mr 
Kaufman opposed a referen- 
dum, saying it “would require 
simplistic questions to be 
phrased which would not get 
satisfactory answers*. The gen- 
eral election would give the 
electorate a chance to voice its 
opinion. 

However, he said that the 
provisions of the - social 
charter were “at the heart of 
the progress we want to make 
inside the European Commu- 
nity”. ■ 

Mr Kaufman said: Labour 
would accept .a single , cur- 
rency, given tiie right condt 
tions. Those were a politically 


- ■ 

acco untable central hank and 
policies on economic conver- 
gence, unemployment and 
regional development . 

Writing In the Observer, Mr 
Ashdown said: "The treaties to 
be agreed - in Maastricht will 
constitute tiie. most significant 
changes to the British constitu- 
tion since the war, save for 
joining the EC itself . .. 

"But the evidence of ;ou£ 
eyes and ears -tolls us 'tfairt 
parliament cannot be ^trusted 
to deal with the cfcangBS ® 1 
its own. Westminster is nw- 
presentatieve of public ophtfOTj 
and it has engaged .in no real 
debate on the issues. : - - 
“We will embark <* #£ 
journey after the ndntaitafl of 
public discussion." ■’ 
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Getting him in wasn’t a problem. 
But try getting him out again. 



■ v. .■ # 


yafetsf * -. 


Ybu’ve tried everything. Sticks. Bones. Balls. Sausa- 


ges. You even kidnapped the neighbour's cat But the 

w ■ ■ 

dog refuses to come out 


It started when you brought your Primera home. 



After you folded down one of the separate rear 
seats, he visited the passenger area. While you slipped 
into the complete and ergonomically designed cockpit 
You started the two-litre 16 -valve engine and watched 


hadn't seen him this relaxed in years. 

In the end he settled in the back where, thanks to 
the unique rear suspension, the floor is completely flat 
It’s been all afternoon. And you still haven’t gotten 


He ran up to its beautiful shape die minute you drove up. your dog’s tail start wagging. He snuggled into every seat You him out Maybe it's time to try the postman. 


Then you opened the wide tailgate. Immediately he jumped in 
and made himself completely at home. He sniffed at the stain 


resistant carpet of the huge luggage compartment 



NI5SAIM 


Primera Wagon. 

The best friend of the family. 


Model shown Station Wagon. Specifications may vary in every coontry. 

The Nissan Primera is available in 4-door Sedan, 5-door Hatchback and Station Wagon models. 
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UK NEWS 


Ramsden faces I Managing the 




i to US for Pennies for Guy’s 

1# . , Alan Pike on the hospital at the 

CXtrdQltlOn heart of the health reform debate 


By Louise Kehoe in San Francisco 


BRITAIN is seeking extradition 
from the US of Mr Terry Rams- 
den to face fraud charges in 
connection with dealings in the 
Japanese equity warrant mar- 
ket through Glen Interna- 
tional. the investment firm he 
controlled. 

The former investor, known 
for his lavish lifestyle and 
horse-racing interests as well 
as his dominant role in the 
market for Japanese equity 
warrants, was arrested at the 
Beverly Hills Hotel in Los 
Angeles in early September. He 
has been held without bail 
since then, pending an extradi- 
tion bearing. No date has been 
set. but it is believed that the 
case will be beard before the 
end of the year. 

Mr Ramsden is expected to 
contest the extradition applica- 
tion. His lawyer could not be 
reached for comment 

The charges Mr Ramsden 
faces in the UK, following 
an investigation by the Serious 
Fraud Office, include fraudu- 
lent trading, obtaining prop- 
erty by deception, evading 
debts by deception, false 
accounting and making false 
statements to prospective 
investors and to investigators. 

He is accused of dishonestly 
obtaining funds and credit for 
Glen International over a four- 
year period ending In Decem- 
ber 1988 from Den Norsks Cre- 
ditbank ($2fi.8m), Shearson 
Lehman Brothers (£57.4ro), 
Nikko Securities <$45. 2m) and 
Cosmo Securities ($21.6tn plus 
SFrSO.lm plus SFrtj8.4m, plus 
88ra) and others. He is also 
alleged to have used deception 
to obtain revolving credit facil- 
ities totalling $185m from 


National Commercial Bank. 

Mr Ramsden's investment 
company, Glen International, 
was a substantial trader in 
Japanese equity warrants, a 
high-risk, volatile form of 
investment instruments. Glen 
traded in warrants that were 
largely illiquid, making it diffi- 
cult to ascertain their true 
value. At the end of 1986, Glen 
International held shares and 
warrants valued by the com- 
pany at £430.3m. 

A racehorse owner and gam- 
bler, Mr Ramsden appears to 
have had little difficulty in 
spending his substantial 
income. In 1985 alone, his gam- 
bling losses are said to have 
totalled £26m. and the follow- 
ing year he lost a further £23m. 

On several occasions his 
Investment operations came 
close to collapse when trades 
failed, or were rescued at the 
llth hour. Stockbrokers and 
bankers In London. Tokyo, Los 
Angeles and Toronto became 
enmeshed in highly complex 
and risky deals based largely, 
it appears, on their confidence 
in Mr Ramsden. 

Among those who came near 
to losing substantial funds as a 
result of dealings with Glen 
International was Shearson 
Lehman Brothers’ Los Angeles 
office and Charles Stanley, the 
London stockbrokers. 

Glen ceased trading in Sep- 
tember 1987 with recorded 
debts or £258m and a deficit of 
£l24m. It paid off its debts to 
ail smaller creditors leaving 
debts of S98m, owed to four 
Japanese institutions; Nikko, 
Cosmo, Daiwa and Taiheiyo, 
which were assumed by Mr 
Ramsden. 


G UY'S HOSPITAL is the 
rifle range where oppo- 
nents of the govern- 
ment's health reforms engage 
in target practice against the 
entire programme. 

Its international reputation 
and location in central London 
have helped it attract more 
political and media attention 
than any of the National 
Health Service's other self- 
governing trusts set up in 
April. 

When, in the spring. Guy's 
announced that it was beading 
for a £7m overspend this finan- 
cial year, critics said it 
demonstrated that the NHS 
reforms were financially 
flawed. When, last week. Gay's 
management said that the 
trust expected to break even, 
opponents accused the govern- 
ment of putting pressure on 
the hospital to manufacture 
good news. 

The man in charge of Guy's 
throughout these events has 
been Mr Peter Griffiths - 
another reason for the heavy 
focus of attention. 

Before becoming chief execu- 
tive of the Guy’s and Lewi- 
sham Trust earlier this year, 
Mr Griffiths was deputy chief 
executive of the NHS manage- 
ment board in WhitehalL That 
gave him a leading part In the 
national development and 
introduction or the reforms. 
Opponents would not grieve at 
the thought that he is now 
having difficulty making them 
work. 

Mr Griffiths replies in lan- 
guage which concedes little to 
critics of the reforms. He says 
Guy’s and its sister hospital at 
Lewisham are more produc- 
tive, efficient places and that 
the trust is moving forward 
Caster than he first expected on 


a five-year programme of radi- 
cal change. Labour costs 
account for some 70 per rent of 
NHS expenditure, and savings 
in this area are the biggest 
ingredient in the financial 
improvement announced by Mr 
Griffiths last week. About 400 
posts have been eliminated - 
mostly by natural wastage or 
voluntary redundancy - cut- 
ting labour costs by more than 

£5m. , . 

The productivity of the 
remaining employees has risen 
- by the end of the financial 
year the hospital is expected to 
have treated 10 per cent more 
patients than had been 
planned - and the 1,200 lowest 
paid staff will be rewarded 
with bonuses of £6 a week 
which will be above nationally 
agreed rates starting in Janu- 
ary. 

••This is an absolutely real 
turnaround.’' says Mr Griffiths. 
"There is nothing mystical or 
massaged about £5m disappear- 
ing off the wage bill. There is 
nothing massaged about 400 
posts having disappeared. 
There is nothing massaged 
about £6 per week actually In 
people's pay packets. 

"I am not saying we have 
solved all life's problems, but 
we are signalling - we sin- 
cerely hope and certainly 
believe - that we have been 
through the worst.” 

London teaching hospitals 
such as Guy’s have a particu- 
lar need to improve efficiency 
and raise the added value 
of their services. An inquiry 
set up by Mr William Walde- 
grave, health secretary, last 
month will lead to hospital 
rationalisation in the capital. 
To keep Guy’s competitive, Mr 
Griffiths sees the need for 
fewer, but more flexible and 
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A question of trusts: Peter Griffiths (right) with Duncan NichoL NHS chief executive 


better trained and rewarded 
staff. 

The trust's development 
plans will include turning 
many support staff into multi- 
skilled. generic workers. One 
of tbe management’s pledges is 
to reduce junior doctors’ hoars 
within the next 12 months. 
This will involve removing 
from the juniors a number of 
functions - bom taking blood 
samples to clerical duties. 


M r Griffiths says: 
"Almost anywhere 
you look in a hospi- 
tal people can volunteer ideas 
of how they could work more 
effectively." 

In general terms, he says, 
the future for hospitals such as 
Guy's will involve employing 
"smaller numbers of people 
more appropriately motivated 
and rewarded and more highly 
trained, rather than larger 
□umbers of often de-motivated, 
ill-rewarded and untrained peo- 
ple.” What might this mean 
specifically for the Guy’s and 
Lewisham trust? "If we stayed 



Over 1,600 government agencies elect Unisys 
to keep ahead in a changing world. 


The business of government is to meet the changing 
needs of people. And that takes powerful reliable 
information systems. Which is why you'll find Unisys 
systems at work for government agencies 
and departments in countries around the world. 

For instance, Unisys systems help the 
governments ot seven European countries to manage 
Health Care and Social Security programmes, 
stretching limited budgets to help the largest 
possible number of people. 

In law enforcement.our systems provide agencies 


such as London s Metropolitan Police and the 
Swedish Police Force with the high-speed information 
networks essential to security. 

In the cantons of Switzerland the 
arrondissements of France, in major local 
government authorities in Great Britain, Italy and 
Spain, and in fifty US states, Unisys is supporting 
local and regional governments with growing 
administrative workloads. 

In recent months, European agencies, such as 
the UK Crown Prosecutors, the Italian Supreme 


Court, the French National Railways and the 
Portuguese Fisheries Protection Agency, have given 
Unisys their vole of confidence by placing 
substantial orders. 

They all know they can count on Unisys people 
worldwide to keep on providing the world's 
governments with the mission-critical support 
they need. 

Call Unisys and find out how to top ahead in a 
changing world. 
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the same in terms of the num- 
ber of patients we attracted, 1 
would be very surprised in five 
years’ time if we had not found 
ways of having probably 20, 15 
or 20 per cent fewer employees 
delivering the same quantum 
of health care. But they would 
be truly well rewarded, trained 
and motivated.” 

Mr Griffiths says he under- 
stands the concerns of those 
who worry about the business 
language of the NHS reforms 
and fear the advent of the 
"baked-bean factory approach 
to health care”. It would be 
worth trying to bring about the 
changes envisaged at Guy’s 
only if existing quality levels 
could be maintained and 
improved, and he was con- 
vinced that with better train- 
ing and deployment of staff 
this could happen. 

The proposed £6 supplement 
for lower -paid staff is an exam- 

S e of trust hospitals’ new free- 
im to set their own pay and 
conditions. 

Union representatives at the 
trust realised they were deal- 


ing with a direct employer who 
had the freedom and authority 
to act. rather than a distant 
national employer. 

Under the contract-based 
system of funding introduced 
this year, central London 
teaching hospitals such as 
Guy’s are attracting less rou- 
tine work from health districts 
outside their own localities. Mr 
Griffiths says: "Our strength 
for the future is in focusing on 
those things that are really 
specialist.” 

London hospitals might well 
have to charge more for ser- 
vices, so unless Guy’s could 
demonstrate a qualitative dif- 
ference, they would not win 
the contracts. 

By the end of this year, a 
review of all the trust’s clinical 
activities will have been 
completed. This is likely to 
lead to radical changes, such 
as consultants spending less 
time in the hospital’s Guy's 
Tower - a literal and some- 
times ivory tower - and work- 
ing Instead in local health 
centres. 


Lloyd’s may relax 
export-credit rules 


By Richard Lapper 

THE AUTHORITIES at the 
Lloyd’s of London insurance 
market are poised to relax 
long-standing rules against 
syndicates underwriting credit 
and insolvency risks. 

One specialist broker said 
underwriters might be allowed 
to insure certain classes of 
export-credit risks as early as 
next year. 

Underwriters have not been 
allowed to underwrite any 
commercial credit risk since a 
financial scandal in the early 
1920s. That ban has left the 
market open to specialist 
credit and export-credit insur- 
ers such as Trade Indemnity of 
the UK and Hermes of Ger- 
many. 

Within the past few weeks, 
however, Lloyd's war, civil war 
and financial -guar an tee sub- 
committee is understood to 


have approved in principle the 
idea that underwriters should 
be allowed to insure some 
-export-credit -risks. The sub- 
committee consists of the 
Lloyd’s underwriters active In 
the field of financial and politi- 
cal risks. 

The subcommittee is work- 
ing on the procedural and reg- 
ulatory aspects of such insur- 
ance deals. Lloyd's relaxed 
constraints on insuring credit 
risks arising from default by 
public-sector bodies more than 
10 years ago, and now provides 
an important market for 
so-called contract-frustration 
covers. 

"The distinction between 
political and commercial risks 
means that the Lloyd's market 
could be needlessly restr- 
icting itself,” one broker com- 
mented. 



Control 
of courts 
may be 

switched 


THE FIRST step towards 
setting up a ministry of justice 
could be taken by the govern- 
ment this week, as Mr John 
Major, the prime minister, is 
expected to approve a shift in 
responsibilities between the 
Home Office and the Lord 
Chancellor's Department. 
Alison Smith writes. 

Lord Mackay. lord chancel- 
lor. and Mr Kenneth Baker, 
home secretary, have disagreed 
about which department 
should deal with magistrates' 
courts. 

These duties now He with 
tbe Home Office, bul Sir Robin 
Butler, bead or the Civil Ser- 
vice, is expected to advise Mr 
Major this week that the 
responsibilities should be 
transferred to the Lord Chan- 
cellor's Department 

They include matters relat- 
ing to magistrates' courts' pro- 
cedures. administration and 
buildings, together with the 
appointment of justices' clerks. 

Sponsor sought 
for fraud bill 

THE Consumers' Association is 
trying to find a backbench 
sponsor for a parliamentary 
bill which could, it says, pre- 
vent cheque fraud. 

The fraudulent cashing of 
cheques last year cost the UK 
£34. 3m. almost double the pre- 
vious year's total of £18.Sm, 
according to the Home Office. 

The association says that its 
bill would in effect stop frauds 
of this type by giving legal sta- 
tus to the words “account 
payee only” on a crossed 
cheque. 

Talks on funds 
for Fullemploy 

HOME OFFICE officials will 
today meet representatives of 
Fullemploy, the national 
ethnic-minority training char- 
ity, to discuss the future of 
public funding for the organi- 
satioiL 

Earlier this year the Home 
Office decided against making 
an expected £250,000 grant to 
Fullemploy after a Charity 
Commissioners' inquiry. The 
com missioners criticised 
aspects of Fullemploy’s past 
administration, but said that, 
on the basis of subsequent 
improvements and commit- 
ments given by the charity's 
trustees, their requirements 
were now being met. 

National Savings 

A NET £273.4ra flowed into 
National Savings during Octo- 
ber, according to government 
estimates released yesterday. 
Income bonds contributed 
most, with a net inflow of 
£73.5m on sales of £L23.9m. 
There was a slightly greater 
flow of funds into index-linked 
certificates than into fixed- 
interest bonds. 
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I t is Britain's 15th biggest 
company in asset value, 
but no' one knew it until 
now. Even its managing 
director has only just discov- 
ered the fact 

This is the story of what 
happened when British Rail’s 
Network SouthEast looked at 
its tracks and trains one day 
and found they were worth 
£4.2bn - three times what it 
had thought 

When railways were private, 
the companies that owned 
them took a close interest in 
their assets. Their value was 
declared in the balance sheet 
and appropriate interest and 
depredation charges were set 
agsdnst profits. 

On nationalisation in 1948. 
that changed. The purpose of 
the newlv-merged railways was 
to provide a social service 
rather than to run a commer- 
cial operation. The cost of 
tracks, tunnels, signalling and 
stations was written off inter- 
est and depreciation charges 
were met by the taxpayer, and 
the existence of the assets was 
recognised in Bit's books only 
by the maintenance charges 
they Incurred. 

Now the tide has turned 
again. With the government 
pushing BR towards privatisa- 
tion, the railway is being put 
back on a commercial footing, 
in the biggest reorganisation 
since nationalisation itself, 
BR’s entire asset base - sta- 
tions, tracks, trains and staff 
- is being split op into and 
handed over to six subsidiary 
businesses: Intercity, Regional 
Railways. Network SouthEast, 
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1 COSTAIN GROUP PLC j 

Exhibition 

centre 

expands 

LAING MIDLANDS has won 
the £41 m contract to design 
and construct four exhibition 
balls at tbe National Exhibi- 
tion Centre, Birmingham. 

The halls will provide 30.000 
sq metres of extra display 
space. Construction work has 
already started and completion 
‘ is set for m id-1993. 

The contract, awarded by the 
National Exhibition Centre, 
also involves provision of 
catering, shopping and associ- 
ated function rooms. 

Tbe development will be pri- 
marily a steel-framed bunding, 
clad in steel panels and archi- 
tectural glazing. 

Heating, ventilation and fire 
control installations will be 
state of the art for this type of 
building which is designed to 
provide great flexibility for its 
users. 

Offices plan 

Tbe Sun Allianc e and Lon- 
don Assurance Company has 
awarded the Swindon-based 
ISIS CONSTRUCTION a £6m 
12-month contract at Kembrey 
Park for a two-storey air condi- 
tioned office block with base- 
ment and roof level plant 
rooms, external works and ser- 
vices. . 

The company is also under- 
taking the first phase of the 
infrastructure works at the 
west Swindon development, 
known as Lydiard Fields, 
which is located just off junc- 
tion id of the M4 motorway. 

The contract, worth approxi- 
mately £2m, is with the Equita- 
ble Life Assurance Society. 

Work on the development is 
scheduled for completion in 
May of next year. 

Fitting windows 

PLASTISEAL uPVC, part of 
the Plastiseal Group, has been 
awarded a contract by the PSA 
Building Management Scot- 
bud. worth £700,000, to manu- 
facture and fit uPVC windows 
to 231 married quarters at 
Wimberly Estate Army Bar- 
racks, Inverness. 


MANAGEMENT 


Putting value 
on the lines 

Network SouthEast is making its assets sweat. 
Richard Tomkins explains how in five easy steps 
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European Passenger. Trainload 
Freight and Railfreight Distri- 
bution. 

The result is that, for the 
first time since 1948. railway 
managers are being given com- 
mercial responsibility for their 
assets. For some, this haw 
brought unpleasant surprises. 

At Network SouthEast, the 
division responsible for British 
Rail's commuter operations in 
London and the south-east, 
m a n ag in g director Chris Green 
has discovered that his asset 
base is four times annual turn- 
over even after charging rViP 
highest commuter fares in 
Europe, So while his company 
is Britain’s 15th biggest in 
assets, it is 135th in terms of 
turnover, be says. 

Putting Network SouthEast 
on a commercial basis will for 
the first time expose the real 
cost of those assets. The impli- 
cations are far-reaching. Full 
depreciation and financing 
charges will increase working 
costs £lbn a year to £1.6bn. 


with asset costs rising from 12 
per cent to 40 per cent of the 
total 

Suddenly, the cost of wages 
and materials has slipped 
down Network Southeast's list 
of priorities. Instead, asset 
management has become the 
prime business target for the 
1990s. “Every asset is now a 
potential millstone to be 
avoided unless it can be con- 
verted into a proven source of 
additional wealth." says Green. 

Already, the onslaught has 
begun. Green has adopted five 
rules to extract maximum 
value from tbe asset base. 

• Ensure asset ownership. 
Common assets “held cen- 
trally” are a recipe for waste, 
says Green. Hundreds of loco- 
motives have been dispensed 
with at £2m a throw by forcing 
sub-businesses to take respon- 
sibility for their own locomo- 
tives. Today, even BR’s civil 
engineers have their own loco- 
motive fleet 

• Cut the asset base. A 5 per- 


cent reduction in assets is 
worth £12m a year to Network 
SouthEast in reduced depreda- 
tion, says Green. Network 
Southeast's priority is there- 
fore to manage tbe tightest 
possible peak-period operation 
with absolutely no spare 
trains, tracks, platforms or 
staff Having trains out of ser- 
vice for maintenance in the 
rush-hour is now regarded as a 
crime. And nowadays, two or 
even three trips are being 
extracted from trains each 
rush hour. 

• Make the assets sweat Cre- 
ativity should deliver a second 
and even a third profit from 
the same assets, says Green. 
Stations are not just for selling 
tickets: a second profit can be 
extracted from them by 
exploiting their trading poten- 
tial with shops, pubs and buf- 
fets. A third profit can come 
from exploiting the property 
development potential of avail- 
able space. 

• Seek asset synergy: make 
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On the wrong trade the company looked at It assets and found they were worth three times what H had thought 


the profits from two plus two 
assets equal five. Example: a 
fill-in electrification scheme 
between Portsmouth and 
Southampton, where a pocket 
of old diesel trains operated 
within a largely electrified net- 
work. Hie line was electrified 
for the cost of replacing the 
trains. Electric trains on adja- 
cent itn« were extended to run 
on the newly-electrified tracks, 
and passenger travel rose by 15 
per cent 

• Be creative. Low-cost inge- 
nuity can save millions of 


pounds in new assets, says 
Green. Examples: one division 
wanted a £5m communications 
system but solved its problem 
with pocket pagers for set-up 
costs of £14.000 and ru nnin g 
costs of £15,000 a year. Net- 
work SouthEast replaced some 
vandal-prone tbree-section 
train seats with one-piece 
Intercity seats destined for the 
scrap heap. And £50.000 a year 
has been saved by re-setting 
train heating thermostats one 
degree lower. 

All this may be old hat to 


the average business manager, 
but it is new to British RaiL It 
is newer still to Its passengers, 
some of whom may wonder 
who Is going to pay the price. 

The unspoken answer is that 
they are, one way or another. 
Given tbe improbability that 
tbe government will increase 
the railway’s subsidies, the big 
increase in the cost of servic- 
ing Network SouthEast* s asset 
base will ultimately have to be 
with a correspondingly 
increase in revenues - or, In 
plain English, fares. Altema- 


P urchasing has tradition- 
ally been among the 
least glamorous of cor- 
porate activities. It brought to 
mind images of whey-faced 
clerks processing order and 
contract documents. 

But now purchasing is com- 
ing out of the Dickensian era 
as companies realise the bene- 
fits of actively manag in g their 
baying. A saving of £1 at the 
purchasing stage can have the 
same impact as making £10 
worth of sales. 

The UK government has 
given a boost to purchasing by 
forcing hide-bound state 
organisations to adopt more 
commercial purchasing poli- 
cies. At tbe sanw time newly 
privatised companies - 46 to 
date, two-thirds of the state 
trading sector - have bad to 
adapt to tbe commercial envi- 
ronment 

The extent of tbe change 
was outlined at a recent 
Department of Trade and 
Industry-sponsored confer- 
ence* on how to become a sup- 


Bigger benefits from better buying 

Charles Batchelor reports on a fashionable new look for the frumps in purchasing 


plier to privatised companies. 

As part of the state sector in 
the 1960s and 1970s BT (for- 
merly known as British Tele- 
com) bought in balk and oper- 
ated quotas - sharing demand 
on a non-competitive basis 
between designated suppliers. 

"We were prepared to oper- 
ate cost-pins contracts and 
accepted lead thus well out of 
step with true market needs. 
Once a supplier, always a sup- 
plier,” Brian Rigby, director of 
procurement services told the 
conference. 

The liberalisation of tele- 
communications In the 1980s 
created a more aggressive 
approach. Negotiations were 
driven by price and there was 
no incentive for quality 
improvements. 


In tbe present decade a sec- 
ond shift has occurred towards 
longer term relationships with 
suppliers. The aim is now to 
improve tbe quality of suppli- 
ers, to reduce costs over the 
entire life of the product and 
to improve internal efficien- 
cies, Rigby said. 

Bnt how can a company 
achieve these ends? Paddy 
Walker, in charge of the pur- 
chasing consultancy team at 
accountants Coopers & 
Lybrand Deloitte, explains a 
five-point programme: 

• Analyse present spending 
patterns. Companies typically 
boy in 55-70 per emit of the 
cost of sales compared with 
just 15-20 per coat in the inter- 
war years. 

• Bring together purchasing 


and other departments with 
customers and suppliers to 
assess ftature requirements. 

• Draw op a plan of ftature 
purchasing needs. 

• Go to existing suppliers 
and say you are looking for a 
better balance of quality, 
delivery and price from a 
smaller supplier base. Empha- 
sise that you want to establish 
a long-term partnership with 
these suppliers. 

• “Go offshore". Open up pur- 
chasing activities to new sup- 
pliers in other countries. 

These steps should allow a 
company to move from an 
unplanned approach to pur- 
chasing towards one where 
purchasing is a part of the 
overall corporate plan, says 
Walker. 


Achieving these ends 
involves a complete reassess- 
ment of the way in which pur- 
chasing is organised. British 
Airways’ purchasing has 
undergone fundamental 
change. Clive Mason, director 
of purchasing and supply 
explains. 

In 1983 purchasing execu- 
tives were low in the BA cor- 
porate hierarchy and had no 
power to challenge spending 
decisions. They were poorly 
paid, were provided with little 
training and had few prospects 
of career development. There 
was no policy of recruiting 
graduates. 

By the second half of the 
1980s BA’s move Into the com- 
mercial sector bad forced a 
fundamental rethink. Purchas- 


CONSTRUCTION CONTRACTS 


APPOINTMENTS 


Major Sussex harbour project Rationalisation at ICI 


EXES. CONSTRUCTION, part of 
the CHB Group, is to be the 
main infrastructure contractor 
on the £25m Sovereign Har- 
bour project near Eastbourne, 
Sussex. 

Tbe company has been cho- 
sen by the developers. Tarmac, 
to design and build an outer 
and Inner harbour with con- 


necting locks, protected by two 
breakwaters at the Sovereign 
Harbour. 

Work is just starting and 
when completed In the sum- 
mer of 1993 the harbour and 
b oa tin g facilities will form the 
centrepiece of tbe scheme. 

Sovereign Harbour is being 
developed on a 300 acre rite. 


including a one mile stretch of 
the Sussex coastline, between 
Eastbourne and Pevensey Bay. 

Surrounding the harbour, 
which will initially provide 
around 250 berths, will be an 
exclusive waterside develop- 
ment offering a wide range of 
facilities and services for boat 
owners. 
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£25m orders for Trafalgar House 


TRAFALGAR HOUSE 
CONSTRUCTION (REGIONS), 
the regional company formed 
by the integration of Cementa- 
tion Construction. Monk and 
Willett, has been awarded con- 
tracts worth £2Sm_ 

Four road contracts have 
been won around the country. 
The hugest is a £3.17m con- 
tract for the construction of a 
l.7km stretch of single car- 
riageway in Miltoo Keynes. 
Similar contracts have been 
awarded for the reconstruction 
of 3. 4km of carriageway on the 
A456 trunk road near Dudley 


and the construction of 1.5km 
of carriageway on the A22 East 
Hoathly bypass between Uck- 
CLeld and Hailsham. On the 
M50. near Hereford, the com- 
pany is involved in major 
maintenance works, strength- 
ening the east and westbound 
carriageways, including the 
hard shoulders, for 2.8km. 

Several new contracts 
involve education: the largest 
is a £3.1m contract for a work- 
shop and teaching block at 
Maidstone Mid Kent College, 
and at Birmingham and Leices- 
ter Universities student accom- 


modation is being constructed. 
At S wingate Infants and Spin- 
nens Acre Junior School In 
Walderslade, Kent the com- 
pany is extending the scbooL 

In Leeds a £1.47m contract to 
build 42 houses has been 
awarded by Leeds City Coun- 
ciL 

Other contracts include a 
multi-purpose sports complex 
in Aberystwyth; alterations to 
a pool ball to form a new water 
park at Irvine, Scotland: the 
construction of light industrial 
units and the refit and refur- 
bishment of office space. 


Victor White, 

ICI group solic- 
itor, Is adding 
the post of 
company secre- 
tary to his job 
portfolio. The 
move is the lat- 
est sign of an 
extensive 
streamlining of ICTs top man- 
agement team with several 
general managers retiring and 
not being replaced. 

White will take over as com- 
pany secretary on January 1 
1992, on the retirement of 
David Allen who has held the 
job for the last six years. ICI 
has one of the biggest legal 
departments of any UK com- 
pany employing 130 lawyers 
worldwide, of whom 50 are 
based in tbe UK. 

The 55-year-old White gained 
his Law degree from London 
University and joined Id’s 
head office legal department in 
1965 after a period in private 


practice. 

ICI is in the midst of sub- 
stantial internal change and, 
following Hanson’s acquisition 
of a potentially hostile stake 
earlier this year, is anxious to 
demonstrate to investors that 
it is becoming a “leaner and 
fitter” business. 

In the past the company 
might have been expected to 
fill the post of company secre- 
tary b; promoting one of the 
assistant secretaries. However, 
by combining the role of secre- 
tary and group solicitor, Id is 
reducing the number of gen- 
eral managers, who are one 
grade down from executive 
director. Following this reshuf- 
fle, tbe number of ICI general 
managers will have been 
reduced from seven to four. 

Brian Hines, gxn in charge of 
insurance and investments has 
retired and not been replaced 
and Derek Rush ton, gm in 
charge of external relations, is 
retiring at tbe end of the year. 


Upgrading Yorkshire water facilities 


KPMG consultancy chairman 


TAYLOR WOODROW has won 
two contracts from Yorkshire 
Water for improvement works 
together worm over £4m. 

The larger project involves 
building a reinforced concrete 
reservoir together with associ- 
ated site works and pipelines at 
Ewden, near Sheffield. With 
work starting this month, the 
project is due for completion in 


December 199L 
Tbe second project awarded 
jointly to Taylor Woodrow 
Construction (Northern) and 
Birtley Engineering; the Ches- 
terfield-based materials han- 
dling specialist, is part of a 
major capital investment pro- 
gramme by Yorkshire Water 
on automation and refurbish- 
ment 


It calls for improving the 
quality of treatment at Nahum 
waste water plant near York, 
involving ground works, new 
treatment plant and buildings, 
controls and monitoring instal- 
lations. Work will be In two 
parts, covering civil engineer- 
ing and mechanical/electrical 
engineering, to enable the 
plant to remain operationaL 
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Relieving traffic congestion in Wales 


RENDEL PALMER & 
TRITTON has been awarded 
the design and supervision 
contract for a new £4m West- 
ern Relief Road aimed at eas- 
ing congestion in Merthyr Tyd- 
fil town centre. 

The lkm road, with two 


bridges over the River Taff. 
will run from the Avenue de 
Clichy and join the proposed 
A470 trunk road at Swansea 
Road. 

The contract has been let by 
Mid-Glamorgan County Coun- 
cil and construction is due to 


begin in 1993. 

KPT. part of the High-Point 
group, has already won the 
design and site supervision 
contract for the £30m 7.2km 
stretch of A470 between Pen- 
trebach and Cefn Coed, which 
effectively bypasses Merthyr. 


£15m workload for Mowlem Midlands 


More thaa '£l5m of new 
contracts have been won by 
MOWLEM MIDLANDS, a divi- 
sion of John Mowlem Con- 
struction. The largest, worth 
nearly £6m, is to build a DSS 
office for the Property Services 
Agency (PSA) at Gheylesmore, 
just inside Coventry's inner 
ring road. 

The five-storey building will 
provide 7,300 sq metres of 
office space within a steel- 
framed, brick-clad shell. An 
aluminium roof caps the tiered 
structure. Mowlem Midlands is 
also handling the fitting out 
Work is due for completion in 
Match 1993. 


At Pendefbrd Rise, Wolver- 
hampton, work Is under way 
on the design and construction 
of a mixed development of 107 
dwellings including semi-de- 
tached two and three-bedroom 
houses. 40 fiats and warden's 
accommodation for a consor- 
tium comprising Normid, 
Bromford Carinthia and the 
North British/Harambee Hous- 
ing Association. Hie develop- 
ment is In accordance with the 
government’s initiative on 
affordable housing and is 
worth over £5m_ 

In Hockley. Birmingham, 
Mowlem Midlands has been 
awarded a two-phase contract 


by the Midland Area and Hand- 
sworth Single Homeless Hous- 
ing Associations to design and 
construct a mix of houses and 
flats at Abbey Street, including 
associated roads, sewers, ser- 
vices and landscaping: 

A third phase has been nego- 
tiated with Focus Housing 
Association bringing the total 
value of work in hand at 
Abbey Street to over £2.lm. 

In Johnson Street, Wolver- 
hampton, Asra Housing Associ- 
ation has awarded a contract, 
valued at £l.lm. to construct 26 
flats, two guest rooms and war- 
den’s accommodation for com- 
pletion in August 1992. 


Colin Sharman 

has been 

nam ed chair- 
man of 
KPMG’s world- 
wide manage- 
ment consul- 
tancy practice 
in succession 
to James Gan- 
non who resigned from the 
post in August after just ten 
months in the job. 

Sharman, aged 48, is also 
chairman of KPMG Manage- 
ment Consulting's UK practice 
and chairman of the firm’s 
Rumppan operations. The first 
Britain to hold the post, Shar- 
man has broad international 
experience having worked in 
the UK, Germany, tbe Nether- 
lands, Belgium, Luxembourg. 
Scandinavia, Switzerland, 
France and the US. 

He joined Peat Marwick 
McUntock in 1966 after quali- 

Insurance 

moves 

■Hike Ward has been 
app o in ted chief underwriter 
at FRIENDS PROVIDENT on 
the retirement of David 
Mountain next year. 

■ Timothy Scrivener has been 
appointed a director of 
DOMESTIC & GENERAL 
GROUP. 

■ Ian Rushton, vice chairman 
of Royal Insurance Holdings 
and chair man of the 
Association of British Insurers, 
has been appointed a director 


fying as a chartered accoun- 
tant with Woolgar Hennel & 
Co. in 1965 and was made a 
partner in 1972. 

As chairman of KPMG Man- 
agement Consulting’s practice 
committee, which serves a 
co-ordinating function between 
national practices, Sharman 
will be in charge of the firm’s 
offices in more than 80 coun- 
tries. The consulting group has 
741 partners, more than 5,600 
professional staff and had fee 
income of $7845m in the year 
to end September 1990. 

His appointment is intended 
to strengthen the consulting 
operations in the wake of Gan- 
non's surprise resignation; this 
followed reports that KPMG 
had suffered its first annual 
loss in consulting in the year 
to end June. Management con- 
sulting accounts for about 20 
per cent of the group’s annual 
revenues. 


of BRITISH INVISIBLES. 

■ PRUDENTIAL has appointed 
Mike Pinder as marketing 
director of its life and pensions 
business. He joins from 
Commercial Union. 

■ Clive Green, Gordon Marsh, 
Rodney Spencer and Dennis 
Thornton have been appointed 
directors of DENIS M 
CLAYTON (HOLDINGS). 

■ The DOMINION 
INSURANCE COMPANY 
announces that M A Gore has 
been appointed chief executive. 

■ JOHNSON & HIGGINS 
announces that Daniel Oades 
has been appointed a director 
of its financial group. 


tag now reports directly to a 
main board director. Decision- 
making is centralised; the pur- 
chasing team is responsible for 
the entire range of bonght-in 
goods and services; and BA Is 
able to wiafca me of its interna- 
tional purchasing power to 
exert leverage on suppliers. 

Deliberate efforts were made 
to recruit graduates or experi- 
enced staff with the Institute 
of Purchasing and Supply 
qualifications. Qualified or 
graduate staff now account for 
50 per cent of BA's 300-stroog 
purchasing staff compared 
with just 10 per cent in 1983. 
Fay has been raised, in-house 
training provided and better 
career planning introduced. 

Rigby estimates that BT 
made an early saving of 10 per 


tively, the assets can be 
squeezed stiff further, but the 
implication is that the train 
heating thermostats will have 
to be turned down by more 
than one degree, or even two. 

Chris Green described his dis- 
covery of Network SouthEost’s 
assets to a recent conference on 
asset management. Illustrated 
reprints of Ms speech are avail- 
able free from the Public Affairs 
Department, Network South- 
East . Network House, l Ever- 
sholt Street, London NW1 IDN. 
Enclose a large SAE 


cent on purchasing costs and 
expects further improvements 
when the company moves to 
electronic data interchange 
(EDI), a system of automatic 
electronic ordering, invoicing 
and payment 

The cost of upgrading a put* 
chasing department need net 
be high, says Coopers' Paddy 
Walker. Higher level staff will 
have to be recruited but com- 
puterised administration 
systems can remove a whole 
layer of clerical staff. 

When large companies 
upgrade their purchasing 
operations there are inevitable 
consequences for their suppli- 
ers. Many will lose out and 
those that make the grade will 
be working under a far 
tougher regime. 

As purchasing ‘‘tickets” get 
bigger, the smaller suppliers 
who cannot supply the vol- 
umes or meet quality require- 
ments will get squeezed out. 

*Bridgmg the Gap: Success- 
fully Supplying the New Pri- 
vate Sector. 


LEGAL NOTICES 


OPENING OF THE BANKRUPTCY 
(article 232 Federal Act on 
Debt Enforcement and Bankruptcy) 

Hwiknim rfabtof SOCOFl SA, which was active in assets 

management* any financial transaction, 
also acting in a Mudary capacity for 
clients whose assets are invested 
abroad In fiduciary deposits. 

Dale of the o pening of ihe 

25sh April. 1991 

Time nmUTbr ihft filing Pf fhfl eftrtna Friday zoth December i99i 

CREDITORS HAVING FILED THEIR 
CLAIMS DURING THE 
REORGANIZATION PROCEDURE ARE 
ASKED TO CONFIRM THEIR CLAIMS 

Special admoiattanon Mr. Roger m. SIFFERT. Certified 

Accountant, Me Emmanuel DUCREST, 
Attorney at Lam, according to the 
judgement of die Court of first instance 
dated February 25 , 1861 confirmed by tho 
judgement of the Geneva Court of Appeal, 
dated April 2 S, 1991 

Add tea SOCOFl SA. in bankruptcy. 8. rue du 

Vteux-Cofl&ge PO Box 789, CH- 12i 1 
Gen&ve 3 

For the aueodon of the Special 
Administration of the Bankruptcy 

First Creditors meeting Monday 9 th December 1991 


iQam- 

The credhors of the bankrupt debtor and every person having property claims 
ip exarriae - are htvnfldtafto within tha time fimlt tar the fifino. ft elf creditors or 
property's claims with the Special Administration asgether w«h the documents 
attesting of their rights (tiite. books, abstracts, etc.-) in original or certified 
copies. The opening of the bankruptcy slops, as far as the bankrupt debtor Is 
concerned, the interests pertaining to insecured claims (article 209 Federal Act 
on Debt Enforcement and Bankruptcy). 

The debtors of the Bankrupt debtor are required 10 give their quality, under 
penally of law, within the time Ifmif for the fifing of die claims. 

Those who are it possession of assets belonging 10 the bankrupt debtor, as 
secured creditors or for other reasons, are required to put them at die Special 
Administration disposal, within the time fimit lor the filng of the claims, all rights 
reserved, In case of non compliance they wti incur the penalties set forth in the 
law and will lose the rights of preference In cases where those omissions can 
not be excused. 

Those who are In possession of mortgage backed securities on assets of the 
Bankrupt debtor ate required to hand them over 10 the Special Administration 
within the same time limiL 

The joint-debtors and the guarantors of a he Bankrupt Debnr have a right to 
attend die creditors meetings. 

Geneva. November I 2 ih i 99 i 

THE OFFICIAL RECEIVER OF THE 

BANKRUPTCY 


Rif. SIEFERT 


E. DUCREST 


NOTICE: This convocation is meant to be the official notice for attending 
the first creditors meeting. 


RENTALS 




QUALITY FURNISHED FLATS 
mu HOUSES 
SHORT AND LONG LETS 
TEL: 071-402 2271 Telex: 2S271 
FAX: (071) 262 3750 


CLUBS 


EVE has outlived others dirt to potky of Wr 
ploy and value for mney Supper from 
10-3.30 am Olamovoitf Imetailin. netting 
cabaret 189 Reg«v 5L W1 .071-734 0557 


LEGAL NOTICES 


THOMAS miJNG pic 


Notice given in accordance with 
Section 358 Companies Ad 13S5 

tn connection with th« cancel inHon and 
moGymont at the 4 56 per cent Cumulative 
Prcfafvnee shore* oi Cl oodi end ihe 
per cent Cumulative Preferenc e Bfiwes of £i 
each in me capital oi Thomas Tilling gfc. 
notice Is hereby given dial the regtsier oi 
nohftsra of such shares *411 cIom at ii a.m 
oe 2m Movent*, 1991. 

ART GALLERIES 


FRWK - Recent emeu sculpture mil 3 Due at 
Bo him Gallery, 15 Reading Rd. henfey 
Oxford. Tel. 04915 76Z2B. 
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THE WEEK AHEAD 


ECONOMICS 


GDP should show return of growth 


WITH tbis week's release of 
the UK gross domestic product 
data for the third quarter 
should come official proclama- 
tions that the recession is over. 

The median market expecta- 
tion is for a rise of 0.5 per cent 
in GDP after four quarters of 
contracting activity. 

However, it is a rise in North 
Sea oil output that will cause 
the predicted third-quarter 
rise, and other data in the 
week should make it clear that 
a widely -based recovery will 
not take place until the fourth 
quarter at earliest Last week's 
industrial production figures 
showed a rise of 1 per cent over 
the third quarter but this was 
entirely a result of the 4 per 
cent increase in energy produc- 
tion over the period. 

Outside the UK, Japanese 
statistics will be interpreted as 
justifying the cut in the official 
discount rate; a rise in German 
rates is suspected from the 
Bundesbank meeting in Frank- 
furt on Thursday. 

UK data will continue to be 
judged against the official 
Autumn Statement forecasts 
for the economy. Today's retail 
sales data will be seen as back- 
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ing or refuting government 
predictions that tbe volume of 
consumption will decline by 0.7 
per cent this year. Trade fig- 
ures on Friday should come in 
line with forecasts of a £6'/ibn 
deficit this year. 

On the UK monetary front, 
interest rate cuts are not 
expected, with sterling trading 
at the bottom of its grid in the 
European exchange rate mech- 
anism. The money supply fig- 
ures on Wednesday should 
more than justify one. 


PARLIAMENTARY DIARY 


TODAY 

Commons: Competition and 
Service (Utilities) Bill. 2nd 
reading. 

Lords: Local Government Bill, 
2nd reading. Question to 
government on scheme for 
general national vocational 
qualifications. 

Select committees: Treasury 
and civil service — Autumn 
Statement. Witnesses: 
Treasury officials (Room 8. 

4.15 pm). 

Public accounts - Major 
defence projects. Witness: 

Dr M. McIntosh, chief of 
defence procurement (Room 
16. 4.30 pm). 

TOMORROW 
Commons: Education 
(Schools) Bill. 2nd reading. 
Lords: Social Security 
Administration Bill; Social 
Security Contributions and 
Benefits Bill; and Social 
Security (Consequential 
Provisions) Bill - 2nd 
readings. Charities Bill. 2nd 
reading. 

Select committees: Social 
Security — operation of 
pension funds. Witnesses: 
Philip Chappell and Lord 


Vinson (Roam 21. 10 am). 

Foreign affairs - European 
Council at Maastricht. 

Witness: Douglas Hurd, MP, 
foreign secretary. (Room 8, 
10.30 am). 

Sittings ot the House. 
Witness: Dr John Cunningham 
MP, shadow leader of the 
House (Room 15, 10.45 am). 

Committee on opposed 
private bill: London Docklands 
Railway (Lewisham etc) 

(Room 6. 10 am). 

WEDNESDAY 
Commons: Debate on the 
European Community, first 
day. 

Lords: Debate on the police 
service. Debate on education, 
specialising on children with 
special needs. Prisons 
(Freedom of Religion) Bill. 

2nd reading. Question to 
government on help for 
Croatia. 

Select committees: 
Environment — Coastal zone 
protection. Witnesses: Royal 
Town Planning Institute 
(Room 21, 10.30 am). 

Welsh affaire — transfer 
of British Coal Corporation 
records from Tredomen. 


BRUSSELS HAS 

3 NATIVE TONGUES. 

HERE’S HOW TO 
AVOID BEING IGNORED 
IN ALL OF THEM. 

A slide presentation with a bit of colour will stop your 
Flemish fuming dullish. 

And a few simple symbols can be a welcome break 
in riie spredienailfoomudivnDeutsdi. 

Or add our 3D graphics to your French. You'll finish 
with a lot more encores than snores. 

In plain English, if you want your presentation in 
Brusseb remembered, don’t forget to contact Hilary Collins 
at the Presentation Company, Avenue Lloyd George b, 
Brussels 1050. Tel: 3Z2.646.5&70. Fax: 3Z2.646.75.26. 

She'll be pleased to hear from you in any language. 




BRUSSELS. 


Other events and statistics, 
with median market forecasts 
from MMS international, the 
finance research company In 
brackets, include: 

Today: UK, CBI survey of the 
distributive trades for October 
1.100th survey), October retail 
sales, provisional (m/m 05 per 
cent), October public sector 
borrowing requirement. Can- 
ada, September wage settle- 
ment Increases, inventories to 
shipments ratio (150:1), unfil- 
led orders (down 05 per cent). 

Tomorrow: UK, output -based 
gross domestic product for 
third quarter pr eliminar y (q/q 
05 per cent y/y down 2.1 per 
cent), manufacturers and dis- 
tributors' stocks, third quarter 
provisional US, October mer- 
chandise trade balance (down 
$6bn). imports ($40.7bn), 
exports ($34.5bu). Japan, Sep- 
tember personal consumption 
expenditure, personal income 
and expenditure, October 
money supply (y/y 1.9 per 
cent). Canada, September mer- 
chandise trade balance 
(CSlbn). 

Wednesday: UK, September 
construction new orders, provi- 
sional, October main British 


banking groups monthly state- 
ment, provisional estimate of 
money supply (MO m/m 0.4 per 
cent, y/y 2.4 per cent. M4 m/m 
0-5 per cent, M4 bank lending 
£25bn). Germany, public holi- 
day. US, housing starts for 
October, 2 - and 5-year note auc- 
tions anno unced. US, Septem- 
ber housing starts (1.02m). 
building permits. France. Sep- 
tember industrial production. 

Thursday: UK. new earni n gs 
survey. Germany, Bundesbank 
council meeting. US, money 
supply, initial Canada, 

September retail sales fl per 
cent). 

Friday: UK. October balance 
of payments current account 
(down £550m) and visible trade 
balance down £750m) and over- 
seas trade figures. US, Con- 
gress goes Into recess. France, 
third-quarter gross domestic 
product (0.4 per cent). Treasury 
statement for October (down 
S30bn). 

During the week: Germany 
October producer prices (m/m 
05 per cent, y/y 2.4 per cent, 
wholesale prices index (05 per 
cent). 

Rachel Johnson 


RESULTS DUE 


THE SECOND big wave of 
interim results continues to 
roll through the market this 
week with a number of big util- 
ities, consumer and food 
groups reporting. 

The main inter est in tomor- 
row’s third-qnarter results 
from BAT Inchisbries will con- 
cern what the tobacco and 
financial services conglomer- 
ate says about mortgage 
indemnity losses at Eagle Star, 
Its UK insurance subsidiary. 
Following last week's big pro- 
visions from Royal Insurance, 
analysts expect Eagle Star 
could write off £70m-£100m on 
domestic and commercial 
indemnity policies. Elsewhere, 
steady progress Is expected 
from the tobacco business and 
Allied Dunbar, and group pre- 
tax profits should be about 
£250m-£260m. 

The following day another 
large insurer reports. Commer- 
cial Union is expected to do 

UK COMPANIES 


■ TODAY 

COMPANY MEETINGS: 

Amstrao. Tower Ttuasto Hotel. 3L 
KdhirlDM Why, E. 300 
London A Strathclyde Trust. 
Gvtmote House. 16- to. Monument 
Street E_C,2J0 
MehriUe Group. Cep House. 9-12. 
Long Lena, E.C.. 10 00 
BOARD MEETINGS. 


better than either Royal Insur- 
ance and General Accident, 
which reported their nine- 
month losses this week. This is 
mainly because CU has only a 
miniitmin exposure to znort- 

gage indemnity business. Even 
so CU will still register pre-tax 
losses, predicted to be between 
£28m and £55m, compared with 
a profit of £27m at the same 
stage last year. 

Not everyone in the insur- 
ance sector Is struggling. Sedg- 
wick and Willis Corroon, tbe 
UK's biggest insurance bro- 
kers, are both expecting to 
report pretax profits tomorrow 
and Wednesday respectively. 

In the food sector, analysts 
are hoping far £330m pre-tax 
for the 12 months to September 
1991 from Associated British 
Foods today, compared to 
£317.4m for the 12 months to 
March 199L That would allow 
eps to rise to 485p (4&9p) and 
could support a rise in the divi- 


dend to 135p (125p). 

The main uncertainty 

remains milling and ba kin g ~ 
the company warned six 
months ago that trading was 
tough, and the lumpiness of 
the investment income before 
and afte r last year’s acquisi- 
tion of British Sugar adds fur- 
ther unpredictability. 

Milling and baking is also 
the main concern in Rank 
Ho vis McDougall's results on 
Wednesday for the year to 
August. Nearly half of the 
group, it will determine 
whether the group can reach 
£147m pretax (£1335m). That 
figure would still mark a 
itoUna in trading, given last 
year's £17m exceptional cost. 
Analysts are nevertheless hop- 
ing that a rise in earnings to 
2&5p (25.2p) would support a 
rise in the dividend to between 
135p and 14p (12.74p). 

Whitbread opens a round of 
brewers’ results on Wednesday 


which are expected to reflect 
the tough trading conditio ns 
this year in lower or static pre- 
tax profits. The rec ession and 
poor weather in the spring and 
early summer have hit beer 
volumes and retail operations. 

Analysts forecast first-half 
profits of between £134m and 
£140m for Whitbread, down by 
S-ll per cent on last year's 
£15U.5m. However, the com- 
pany is regarded as one of the 
better placed in the sector to 
benefit from any economic 
upturn, and the interim divi- 
dend is expected to be lifted 
comfortably above inflation. 

Materials group Courtaalds 
announces its half-year results 
on Wednesday. Profit forecasts 
range from £93m to £S8m com- 
pared with £87m last year. 

Analysts will be carefully 
watching the performance of 
the fibres and films operations 
which are expected to post sig- 
nificant improvements. 


Trace Computers. 2 
Street, E.C_ 2.30 
BOARD MEETINGS 
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B a rthol om ew Cl.. E.C.. 12.00 
Thorntons. Assembly Room*. 
Derby. 11.30 
BOARD MEETBA3S: 


Hunti n gdon IntL 


Fulcrum Inv. Trust 
RHM 


Anglian Water 


Stratagem 


Assoc British foot 
Diploma 
F 6 C Euratnnt 
Glasgow Inc. Trust 


Witnesses: institution ot Civil 
Engineers; Royal Institute ol 
Chartered Surveyors; National 
Library of Wales; British Coal 
Corporation (Room 15, 10.30 
am). 

Treasury and civil service 
- Autumn Statement. 
Witnesses: Treasury officials. 
(Room 19, 10.45 am). 

Energy — Renewable 
energy. Witnesses: Severn 
Tidal Power group; Mersey 
Barrage Company Ltd; Prof 
S. Salter; Dr T. Whittacker; 
and Dr T. Shaw. (Room 8, 1 1 
am). 

Education and science — 
Scrutiny session. Witness: 
Chairman of the National 
Curriculum Council (Room 

18.4.15 pm). 

Employment — Retraining 
for new technology. 

Witnesses: British Aerospace, 
British Steel (Industry) Ltd 
(Room 15, 4. 15 pm). 

Health - Maternity 
services. Witnesses: British 
Association of Perinatal 
Medicine, British Paediatric 
Association, Neo-Natal Nurses 
Association, and the Thames 
Regional Perinatal Group 
(Room 6, 4.15 pm). 


Public accounts — National 
Insurance Fund. Witness; Sir 
Michael Partridge, social 
security department (Room 

16, 4.15 pm). 

Transport — The Channel 
tunnel. Witnesses: Road 
Haulage Association; 
Railfreight Users Group 
(Room 17, 4.15 pm). 

Committee on Opposed 
private bill: London Docklands 
Railway (Lewisham etc) 

(Room 6, 10 am). 


THURSDAY 
Commons: Debate on 
European Community — 2nd 
day. 

Lords: Debates on Social 
Security legislation. Further 
and Higher Education Bill, 

2nd reading. Question to 
government on human rights 
violations In Nagomo 
Kara bach and Azerbaijan. 
Select Committees: Sittings 
of the House. Witness: 

Edward Heath, MP (Room 8, 
10.45 am). 

FRIDAY 

Commons: Debate on nuclear 
defence. 
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Barren Devs.. Piaster en Hal l 
London Walt 230 
C rarest Foods. Goldttium Hqmi. 
Wolverhampton. 10.00 
GR (HUgsJ. New Connaught 
Rooms, Grasl Queen Sheet. W, 
1200 

Gaiilford. Pe nn s Han Hotel. Pen ns 
Lone. Msbnley. Sutton GoMteld. 
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Great Universal Stores. Chartered 
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BOARD MEETINGS: 


COMPANY MEETINGS: 

BU Gawp. Ironmongers Hall, 
BarMcan. E.C, 1200 
Bailey (Ben) Constnicdon. Mon 
House. Dencaatar. 1200 


House of Lenoee 
Company meodnga are annual 
gener al meetings c/nteeJ otherwise 
itoiatf 


DIVIDEND & INTEREST PAYMENTS 


Aon Covp. 40cts. 

Argos 2lp 

Bat* of Scotland IJnd. FHg. Role 
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FRg. Rata Me May 1994 
Canaan 

Yasuds TsL Asia Pecfflc RtgjRaed 
Rats GW. Me. 2000 S3B8T.71 


Bankers TsL IntL Capital NV Gtd. 
Rig. Rate Sub. Me. «B SI SO. 14 


Bichequar 12% iMflpc. 
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1005 Qpc. 
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Union Rwk29p 
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NOVEMBER 21 
DTI /INTERNATIONAL 
FACTORS WORKSHOP ON 
EXPORTING TO FRANCE 
Brcakfitei workshop on ^triable tenns for 
exporting to France: getting paid for sates; 
financing the credit period; legal aspects; 
dotnbuucm and technical standards. 
Venue: Cedar Conn HotcL Wakcfie)± 
Cost £25.00 

Conuct: John Leslie 0532 338256. 

LEEDS 

NOVEMBER 22 

PREPARING FOR THE UPTURN 

Lloyds Buik/ECGMntenaatitioal 
Mon 

Make Ihc best ot ofyurtaniUca to come by 
improving liquidity, securing prompt 
paymcob from huyen overseas and ai 
home, managing inocasing «iks. 
Wolv cri ta m puin Qiambar of C omme rce 
I IJO-H.OO. Fire of charge. Contact: 
Carol Slater an 0902 22228. 

WOLVERHAMPTON 

NOVEMBER 25 
MARKETING MANAGED 
FUTURES FUNDS IN EUROPE 

One day seminar with speakers from 
Prudential Holbanu Garrard Vivian 
Gray. SIB. E.D. and F Man, Simmons 
and -Sumnuft*. Challenger Financial. 

Topics include 'PnHpectx for the UK 
dLimcftUc and otf-Jurc marker*. 

Future* and Options World Tel: 081 330 
4311 tax: 081 337 8943 

LONDON 

NOVEMBER 25 

National Versus European 
Regulation: Political, Economic 
and Corporal* Strategic 
Dimensions 

convened by The Royal Institute of 
Imuxnaiional AJTuiix and the Strategic 
Planning Society . To be held at Chatham 
House, London. Enquiries Tbe Strategic 
Planning Society. Tel: U7l 636 7737: Fax: 
07k 313 1692 

LONDON 

NOVEMBER 25 

MARKETING MANAGED FUTURES 

FUNDS IN EUROPE 
One thy seminar with speaker* from 
Prudential Holbom. Germrd Vivian Gray. 
518, ED. and F Man, Shnmona and 
Simmon* Challenger Financial. Topics 
include 'Prmpecu far the UK domestic aid 
flfFbbore maito\ 

Futures and Options Work! Tel: 081 330 
4311 Fax; (Wl 337 HW 

LONDON 

NOVEMBER 25-26 

IT OUTSOURCING AND 
FACILITIES MANAGEMENT 
A review uf IT Ouivomcing and 
FociJitic? maueement in the 199(74 by 
uixtk or die leading experts in the 
mailerpircr. Gwteti we Organism: 
Corn^i: Amanda Sleeker. UR Scientific 
4k Technical Piv^joiL 
nil ->12 0141. 

LONDON 


NOVEMBER 26 

Anglo^Soviet Trade St 
Investment Conference 
Middlesex Bounds School Conference 
in successful imliiig - both Jii e oly and 
by foini venture - with the USSR 
Christine Brandon 071 9363434 
Queen Elizabeth fl Conference Centre 
Westminster 

LONDON 


NOVEMBER 28 

ACTIVITY BASED COSTING 
A one-day co u r se at LSE intended for 
people who wish to consider overhead 
control. Organiser: Dr Mika Gktzmna, 
Contact Nicola Mcakin. Short Courses 
Office. LSE 
TcL 071-9557227. 

LONDON 

NOVEMBER 28 
ACQUIRING IN FRANCE 
A comprehensive guide to the M&A 
differences when compared to the UK. 
Sponsored by: Coopera & Ly brand Europe, 
Steughterand May. Subjects covered 
i dc hide the str ate gic, valuation, iqpk 
financing and accounting tsk lies. 

Contact: F1BEX. Tel: 071 -489 9944 
Fax:071-236 6140 

LONDON 


NOVEMBER 28 
PREPARING FOR THE UPTURN 

Lloyds Bank/KCGD/Infenrerinaiwl factors 
Make the best of opportunities to come by 
improving liqunldy. accuriqg prompt 
payments from bnycn overacts and at 
borne, managing mid increasing sales. 
Bristol Chamber of Com a ei cc 1 1 JO- 14.00. 
Free of chaigc. Contact: Katie Roucr on 
0272737373. 

BRISTOL 


NOVEMBER 29 

Baying, $dHng «nd Maldog IVoOfts horn 


DECEMBER 2-10 

RcaLHretTediaslogy Wortabop 
The programme provide an m-depch 
coverage of the current fedmo logical 
deuetopments in communicaiioas, 
processing, real-time software, and 
peripheral tec hn olo g y, and combines with 
a display of the latest available product*. 
Contact; Sue Cooke 
Diamond taint Teb 0634 722390 
Fax: 0634 722398 

UK 

DECEMBER 3 

DECENTRALISING LT. 
SERVICES 

The Conference assesses different 
approaches, to decentralising tbe 
provision or IT services and examines tbe 
proNems and Issues fn voted, including 
Aligning IT o^niaatkn with business 
structure, and the need for new 
mattegemeat processes and woridng 
practices. Contact Business Intelligence. 
Tel No. 09 1 944 1591 
tax No. 081 944 0332. 

LONDON 

DECEMBER 3 

INVESTMENT IN HOUSING 
ASSOCIATIONS 

For Banker* and Institutional Fond 
managers - seminar covering market, 
risks. H.A. requirements, public grant 
interface, achieving an assured rate of 
return. Chartered Aocnuofanto 1 Hall 
Moorgate Place. EC2. 4pm-7pm. 
Contact; IVierTtgg. Social Housing 
Finance Consortium Untiled. Tel: 071- 
388 3611. Hu: 071 638 2159. 

LONDON 


DECEMBER 5&6 
CAPITAL PEOPLE 
Tbe second European Conference on 
Homan Resource strategies bi Ffnanrial 
Services. Imponani forum for senior 
practitioners to tfiacoto the probtoms & 
challenges of poHdes dk. initiatives in the 
sector. 

Contact GjJI StoddanOSl 332 0044 

LONDON 

DECEMBER 6 

T de r Mw aad The Ptibte fa fereif ; 
New Sjstrei, New PlnWfmn, New Ideas 
A London School of Economics 
Conference addressing the prospect* for 
quality, range and tmunteoance of 
standards in In dependent Tckviaoo and 
the scope for Public Service provision in a 
mufti-channel system. 

Contact Jane Nta (071) 630 7111 

LONDON 


DECEMBER 9 

ACQUIRING IN SPAIN 
A comprehensive guide to (he ML&A 
differences when comp are d to the UK. 
Spon s ored ty Coopers & Ly brand 
Eun^e. Subjects cowered include die 
strategic. valuatioiUegaL fiionring and 
aocounting issues. Contact FfBEX 
TeL 071 -489 9944 tax: 071 -236 6140 

LONDON 


DFrFMRFR 12-11 DECEMBER 2-3 

UELLMIILK LJrld EMXvtmaant PhitectoO jufanM 

NEGOTIATING WTTH THE St ra te gi c npd CinnyctSlia e li M y H cn lloo s fa 

GERMANS (feChaMUttfay 

This seminar is speriaUy designed for the Scmor neentivea from Eun^c and Ihc USA 
busy manager looking id take fell advantage analyse the challenges and opportunities in 


of the business opportunities now opening developing cousnici 
14 ) in the new Gerrnany. Speaker Vincent e n v iro n me ntal probl 
Guy. Contact: Louise Knight. Rost & Insight European Ch 
Sullivan Lid. Tch 07 1-730 3438. Fax: 071- & Hamilton A BR. ( 
7303343. Quote Ref 1097ft. m Scientific & Ted 

LONDON 0141 

DECEMBER 16 FEBRUARY 

MANAGEMENT DEVELOPMENT Owricsl Week Aa 
AND CORPORATE Couferenct 

UpifalB OO tey roeudi, spattaared by MiBubnhi Corporali 
Boooonnc md Soria! Research Council. ^ win dijscie? tn« 
Speak era fad ode Meuou Butgoyne. chemical bosioes^ dj 
Mangham, Sisson. Storey, and senior on China. Japan. Vie 

industrialiats. No fee. Barbican Centre. Itl: 071 436 7676/ ] 
Contort: Faroe Laidfey. Td: 07 1 589 SI II. 3749/212 621 4949 
ejrt. 7027, Pax: 071 8237683 

LONDON 


dev el oping constructive rolutkms to current 
e n v iro n me ntal problem Ckganisera: Choruca] 
Insight European Chemical News. Book Allen 
A Hamilton A HR. Coaiact: Amnia Stocker 
DR Scientific A Technical Dimion. on 071-412 
0141 

BRUSSELS 

FEBRUARY 16-19 


Bryan Sanderson. CEO BP Chemicals: Michael 
Ptticr. President Dow tadfic; Sumo Tokeishi. 
Mitsubishi Corporation are among scmor figures 
who will discuss marie cl environment, legal and 
chemical tasiocs* climate in (he region with focus 
cm China. Japan. Vietnam, ASEAN and India. 

Itl: 071 436 7676/ 212 621 4933. Fax: 071 436 


HONG KONG 


JANUARY 9-10 

INTERNATIONAL BOUNDARIES: 
POLITICAL, LEGAL AND STRATEGIC 
IMPLICATIONS 
Convened by Tbe Roynl Institute of 
International Attain and FrereChotmdcy. 
To be held at Chi*h*m House, London. 
Enquiries RUA Conferences. Tel: 071 937 
5700; Fax: 071 957 5710 

LONDON 


BaymBCoM^h^L^wtayoudid Reliable eternal unptia« b Ifac vital fir 
not bnnw ir was oo«aniinated uadisKtcr. arp (n the in veuiraiioo of polhmo. 

Buying conuunimied land aAcr dwnngh 

ul'^etbg Mioo „ . birnD^. C«Uaet Nb« inCudc , of amrwmemal 

te*MWon.c«bw^c«ataofpn«ia 

Td. 071 935 3382 Fax; ff7i 7083. with dUcuuion oo coo^my conpiistsce 


DECEMBER 4&5 
World TfelccqpmBnteations 
The FTs annual c onferen ce reviews three 
interwoven trends changiog (he stupe of 
Ihc world teW.vnm» nini([ Oft| indnstry- 
privatimjiotL deregulaooa and 
global pati on. Enquiries: Rranctel Times 
Conference Organisation. 

Tel: 071-925 2323 Fax: 071-925 2125 

LONDON 

DECEMBER 4 & 5 
reliable sampling 
Reliable chemical umptiog b Ihc vim] Tost 
step in (he investigation of pollution 
ioridcoti, Thh important cmfercooc 
include, a review of eamnmaaal 


10 FEBRUARY 4 

M atagem cn i Briefing on the anplkukei MAJOR SEMINAR ON NEW EC 


of European Directive 9QC70. Vital 
infontMCioH for IT sgpplieffi wl those 
rrgpootifrfe for dgjtipnfofr refecting or 
inflalliiig IT system. Speakers: Brian 
taaree, HUSAH Thm Stewart. BTC; CoCn 
Mackay, USE. 

HUS AT Training. TeL 0509 61 1088 Fax: 
0509234651 

LONDON 


DECEMBER 12 

Video CcnfertSKhtg Sydew < Thdr 


DIRECTIVE; Hredth & Safety «I 


LinytTs of Leatioa 

How will the legislation affect you? 

Fe Baltics of noiHMiipliacicc: £20.000 if 
ignored; £ 120 XXX> 4 - far injuries. Contact 
Cbrfetine Nash. CEL TeL 08 1-208 2923 
. LONDON 

FEBRUARY 17&18 

Cable lUevfaloD & SotriBte 


20-21 FEBRUARY 1992 

INTERNATIONAL LITIGATION 
Major European Conference cons ideri ng 
Intemarinal Urigtion iswes a rising under EC 
law 

HIGHLIGHTS 

Jariadunion. IVoaetive Remedies, Gathering 
Evidence, Tire*) aid Appeal procedures, 
Enforcement of Judgements. Costs and Practical 

Tdb 071 437 4383 Qiarlotid Thormoa. IBC 
Legal Srucfics A Services Lid. 

NICE 

FEBRUARY 23 & 24 

Air Transport 2a tbe Asta-Rudflc Regjfeia 
Lowg-term prospects for air iransport in ibr 
region, the changing Ittieroaiitxal Craineworic 
and ihe probfenn of congestion win be 
addressed. 

Enquiries; Financial Times 
Td: 071-925 2323 
Fbjl 071-9232125 
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SINGAPORE 


JUNE 1-5 


LONDON 


DECEMBER 2-3 


with the new Environmental Protection 
Art. Contact: Peter Rn&eU nr Diane 
McGrow. Td: 081 467 2636 Esc 081 467 
7258 

LONDON 

DECEMBER 5 


Energy Policy: Marfceilrd or Government 


Convened by The Royal Institute of 
laicrnationaJ Affaire. The British Izistitue of 
Energy Economics and Tbe Imran atiooaL 
Asuxaaboo for Energy Economics. To be 
held al Cbaiham Hquik, London. Enquiries 
R11A Conferences. Tel: 071 957 5700 tai: 
071957 5710, 

LONDON 


h&pikwtiora for employers 
This highly practical conference will 
cumine the for -reaching eonsequencas 
f« UK employers, of the EC Soda! 
Charter and the numerous employment 
related Directive? withia it 
ConiKi: Wboninsrcr Management 
ConsulUM* Llil, Tel: (0483) 740 730 
10483) 740 727 

LONDON 


Detriled analysis: raking the inmal steps, 
nranagniwnu and applications of die 
ledinoJogy miug case studies and live 
dennosnaiioDSL Pubdc networfoaad 
private Wgh/ksw networks addressed. 
Contact Alton When, IBC Tedutical 
Services. *1:071 6374383 
LONDON 


DECEMBER 12-13 
ENERGY *93 

A practical event bringing together EC- 
based buyers and suppliers iovohned In 
the eneigy indutrio to assets eeonorak 
2 nd finai x4.il t mp ari of f ort hco mi ng EC 

Utilities 1 Directives. Org an ised by Erast 
A Young and NEDO, Queen Blzabcfb D 
Conference Centra, WeatmiBSter. 
OniKC Tracy Lqmd on 07 1 -93 1 4(575 
Fax:071-6200940 

LONDON 


A panel of imematkmJ speaker? will 
icYiew the oppor h toitfea ope nin g up far 
oew tefeviskiQ services across Europe, the 
Middle East ami the Soviet Union. 
Enq uiri es: Financial Times Conference 


Tel: 07 1 -925 2323 tax: 071-925 2125 

LONDON 


OVERSEAS 




PresaHalioa * oe paint appScatiofi to the 
modem vrUdc: Piiia OTtnpositions. ronssioa, 
criteria, paint film monitoring ud the 
development ofcoetinj; luhjdmm arc 
evaluated. 

Grass 1SATA cm Tel: 081-681 3069 or Fox 
081-6861490 

FLORENCE, ITALY 


ER 


NO 

FOREIGN PRESENCE 
WITHOUT FOREIGN TAX 
Speaker BARRY 5FTIZ. Cocuultna, 
Merer of Interoational Tax Planning 
STRUCTURING MULTINATIONALS 
(Frankfurt - Oct 25; Stockholm - 
November 27: London - December 2) 
TAX HAVENS (Afotfratfeni - Oct 24; 
Genera - Nov 25: Paris - Dec 4/51 
Organism ELTI GENEVA 
tel (41-22) 641 385 fax (41-22) 642864 



NOVEMBER 25*26 

SOFTWORLD in sales and 
MARKETING 

Exhibition and Seminar? from !bt Top 40 
suppliers of Software for Sifex and tfartetiog- 
Depaaioenra nugnig fran Prospect 
Management to Marker Analysis. tV Trpim ffl 
3 1 l end 40 otiinKto tRSeutotiona on evh affhci 
free of choree. Coooct Iaar«ive EsldbtXKXS 
081 S4I 4865 

LONDON. 
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Gerald Cadogan visits the British 
Museum’s permanent exhibitions 


r he toughest test for a 
museum is to. make 
new permanent exhi- 
bitions. Curators usu- 
ally have the chance of that 
only once in their careers. At 
the British Museum four new 
permanent exhibitions (Early 
Mesopotamia, Egypt, and 
Africa, Italy before the Roman 
Empire, and Rome: City and 
Empire) have opened this -sum- 
mer. They are intended to last 
into the next century. 

This is not just a simple mat* 
ter of how good the collections 
are, retrieving forgotten trea- 
sures from the basement and 
re-displaying them. Curators 
examine where scholarship 
stands now to present an 
authoritative view that 
attracts and informs the pub- 
lic, and yet is judicious enough 
to last till the gallery is next 
redone in 20 years’ time. They 
must be aware of new theories, 
but include only those that are 
permanent advances. They 
know their hardest judges will 
be fellow experts, who will 
Inspect how the objects are 
conserved and shown, check 
the information panels and 
throw a beady eye at the dates 
assigned to the objects, since 
chronology is always a matter 
of controversy. 

How do the BM's 1991 gal- 
leries succeed? Pretty wen. I 
started in Early Mesopotamia 
(Room 56;. a handsome show 
where the designers have 
found extra space by setting 
the displays back into the wall 
The collection is stunning, in 
good condition, and gives a 
vivid sense of palace and tem- 
ple life on the Euphrates and 
Tigris. Mesopotamian art is so 
much livelier than that of 


ancient Egypt no static phar- 
oahs here, but change and 
movement - writhing snakes 
and half-human monsters hold- 
ing goats by their feet. 

The highlight is the trea- 
sures of Ur in south Iraq, 
which the BM shares with 
Baghdad and Philadelphia. 
They suggest a life in 2600 BG 
like that of Moghul princes. 
The men wore gold daggers, 
and the women gold, carnelian 
and lapis lazuli jewellery. They 
feasted from gold and silver 
fluted cups and bowls, 
charmed by music from a lyre 
inlaid with mother-of-pearl, 
pink limestone and deep blue 
lapis lazuli The finest piece is 
the “Ram in the Thicket", as 
the excavator Sir Leonard 
Woolley called it, a statuette in 
gold leaf, lapis lazuli and white 
shell of a standing goal resting 
its front hooves in a tree. 

Equally fascinating are the 
relics of Babylonian magic and 
astrology. Inventing writing 
before 3000 BC and the system 
of time keeping we use now, 
the old Iraqi wizards wrote 
down how to read the eclipses 
of the moon, or declare omens 
from dropping oil into water - 
like reading tea leaves, or bub- 
bles in Greek coffee. There is 
even an inscribed clay model 
of a sheep's liver to demon- 
strate how to read fortunes 
from animals’ intestines. 

Generous Americans Ray- 
mond and Beverly Sackler 
have given the money Cor both 
the Early Mesopotamia Room 
and the Egypt and Africa 
Room and should he proud of 
the results. (Other Sacklers 
have sponsored the new gal- 
leries in the Royal Academy.) 
Egypt and Africa (Room 65) is a 



Room 65: Egypt and Africa, Nubia from Prehistory to Islam 


fine teaching exhibition of 
ancient Nubia, now upper 
Egypt and Sudan, which was 
the contact zone between the 
great civilisation on the Nile 
and continental Africa. It 
incorporates the research in 
the valley before the Aswan 
Bam flooded it and shows how 
much pharaonic Egypt 
depended on Nubia for gold, 
copper, semi-precious stones, 
ostrich eggs and slaves, impos- 
ing its rule with forts and tem- 
ples. The best known temples 
are the pair that Rameses n 
(1279-13 BC) built at Abu Sim- 
ile], one . for himself and the 
Sun God Re, and the smaller 
temple for his wife and the 
goddess Hathor. The gallery is 
full of new information and 
essential briefing for those 
going to the Sudan. 

The centrepiece of Italy 
Before the Roman Empire 


(Room 71) is the Etruscans, 
who seem a shadowy people 
since none of their literature 
survives. The Romans, who 
subdued them, dismissed them 
as an effete, lazy lot, lacking 
the Roman virtues of simplic- 
ity and severity. A look at their 
prosperous High Victorian life- 
style, rich on supplying metals 
to the rest of the Mediterra- 
nean, makes it easy to see how 
this view arose. They bought 
the finest Athenian vases and 
Phoenician and Egyptian 
objets d’art and burled them in 
tombs which they had adorned 
with pictures of sport, banquet- 
ing and myths. Etruscan 
women loved rococo jewellery, 
and titivated their elaborate 
hairdos in silver and copper 
hand held minors, polished on 
one side and exquisitely chased 
on the other. The Etruscans 
through the BM’s looking-glass 


make an enjoyable show, espe- 
cially useful for travellers to 
central Italy. 

Rome: City and Empire 
(Room 70), funded by the Wolf- 
son Foundation, is a major dis- 
play of the prosperity of histo- 
ry's largest common market. 
The Empire, stretching from 
Scotland to Syria and Morocco 
to Romania, managed to 
include in one huge political 
economic and military system 
the now Christian countries of 
Europe with those now Moslem 
round the Mediterranean. The 
BM gives a splendid sample of 
this achievement, and reveals 
it did not take the Romans 
long to follow the Etruscan 
approach to life, notably on the 
Bay of Naples which Cicero, in 
the late days of the Republic, 
had castigated as a “mixing 
bowl of luxury". 

You will see many different 


Asfitoy As/inood 


strands of life in the Empire. 
The Portland Vase, made in 
the time of the first emperor 
Augustus (27 BC-AD 14), is a 
restrained picture of timeless 
Roman values. In contrast is 
the suit of crocodile skin 
armour from Egypt, donned for 
processions in honour of the 
crocodile cults - In all senses 
miles away from the eternal 
city. 1 enjoyed the wall paint- 
ings from Nero's Golden House 
and was surprised by how 
many silver salvers Roman 
Gaul had (though not so many, 
perhaps, as in the Roman 
Britain gallery, where a quick 
visit will round off Imperial 
Rome). 

All four galleries were 
packed with free-entrance visi- 
tors, many from Italy, enjoying 
themselves, though one looked 
at the paintings from Pompeii 
and just said '‘rubato " (robbed). 


LETTER FROM NEW YORK 


Come to the cabaret! 


“Come to the cabaret, old son!" 
is the current message from 
New York. If the new Broad- 
way season has been some- 
what sluggish in delivering the 
goodies, the nightspots are 
booming. People here like to be 
entertained while they eat and 
drink. The fare-on offer may be 
hamburgers, french fries -and 
coke at somewhere like the 
Bottom Line on W.I4th by Mer- 
cer Street, or champagne, oys- 
ters Rockefeller, a grilled steak 
the size of a mattress, and a 
baked Alaska fiambd to finish, 
at the pricey Rainbow Room. 
Either way you will chomp to 
the sound of music. 

You can still dance in the 
legendary Rainbow Ballroom, 
setting for the obligatory New 
Year's Eve sequence in a hun- 
dred pre-war movies; for the 
show which occurs twice 
nightly, in this mid-town sky- 
scraper suite, you have to 
make a reservation at the 
Rainbow & Stars room (tel: 
212-632-5000) where the tables 
are packed close together 
around a small stage on which 
perches a piano, and from 
where there is a magical view 
of the Manhattan skyline. 

Music will be played non- 
stop throughout your meal by 
the house pianist until the 
lights are dimmed and the cab- 
aret, lasting a good hour, 
begins. At present it Is The 
Rodgers & Hart Revue with a 
trio of musicians - piano, 
drums and bass - and a quar- 
tet of singers, Jason Graae, 
Judy Kuhn, Elaine Strich and 
Margaret Whiting. The latter 


enter severally to the strains of 
“I've a cozy fiat in/ What is 
known as old Manhattan/ We’ll 
settle down / Right here in 
town!" It is spot-on — though 
some of the lines do need up- 
dating: “The subway charms 
us so/ When balmy breezes 
blow/ To and fro..." to the 
sound -of people being mugged, 
one would wish to add today. 

A more serious problem is 
that of the ghosts. I cannot 
hear that song without also 
hearing EQa Fitzgerald singing 
it on my often-played The Rod- 
gers & Hart Songbook CDs. 
Likewise the pathos of “Ten 
Cents A Dance” is for me inex- 
tricably bound up with the 
wispy waif-like tones of Anita 
O’Day, and none of Strich's 
vigorous waltzing, as she 
berates the “butchers and bar- 
bers and rats from the har- 
bors”, can extinguish O'Day 
from my mind. 

Still in the great comic num- 
ber “To Keep My Love Alive" 
about a lady who bumped off a 
whole stableful of husbands, 
Strich's craggy belligerence 
really does come into its own. 
The couplet, projected with 
matin-turn vpnonv “At night he 

was a horse's neck to me./ So Z 
performed an appendec- 
tomy . . .” brought the house 
down. And Strich gives what 
will become, sorely, the defini- 
tive version of the less familiar 
“Zip” from Pal Joey, describing 
an interview with Gypsy Rose 
Lee whose thoughts are all on 
Schopenhauer. At each punch- 
line Strich mimes the discard- 
ing of one more layer of the 


infra-structure. 

Luckily the Rodgers and 
Hart heritage of nearly 700 
songs is so rich that this com- 
pany is able to find some mate- 
rial that has not been unduly 
worked over before in cabaret 
Jason Grae and Judy Kuhn, 
both a generation or two 
younger than—the songs they 
sing, make a nice double out of 
“My heart stood still” and 
“Lover”. Kuhn, who has 
appeared on Broadway in Les 
Miserable* as Cosette, pos- 
sesses a haunting radiance and 
a fine purity of tone. The lull- 
ing rhythms of Rodgers’s pre- 
war style come as naturally to 
her as they used to do to the 
likes of Jeanette Macdonald, 
or, for that matter, to Margaret 
Whiting, the veteran here, cou- 
rageously revealing that she is 
stul capable of getting a rise 
out of “What is a man?" and 
other standards. 

Another boom area of the 
Manhattan entertainment 
scene is at the Lincoln Center, 
where John Guam's play Six 
Degrees of Separation is still 
playing every night to capacity 
business at the Vivian Beau- 
mont Theater. It was originally 
put on in May of last year for a 
ten-week season, but had to 
have its run extended indefi- 
nitely because it rapidly turned 
into an unstoppable cult. The 
work figures frequently in con- 
versation at social gatherings. 
Everyone to know the 

people who inspired it. Zt is 
easy for a visiting Brit to see 
why it should have had this 
universal appeal without him 
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Judy Kuhn, Elaine Stritch, Jay Leonhart, Margaret 
in *The Rodgers and Hart Revue’ 


especially liking the play. 

Lasting for 90-minutes non- 
stop. and performed at great 
speed with members of the cast 
frequently addressing their 
llnes directly to the audience, 
it manages to deal summarily 
with a whole range of topics 
about which Americans cur- 
rently harbour deep subliminal 
feelings of guilt. The light- 
hearted uncovering of these 
seems hi ghly therapeutic. 

A young black man (Court- 
ney P. Vance), streaming 
blood, bursts into a quiet din- 
ner-party for three into the lux- 
urious apartment of a New 
York art merchant, saying that 
he has been mugged in Central 
Park. His acceptance becomes 
complete when he tells them 
that he is a class-mate of the 
host and hostesses’ two sons at 
Harvard, whose pet-names and 
foibles he knows well Further 


riflims of being himself the son 
of Sidney Poitier, and actively 
involved in the film version of 
Cats about to be made, only 
serve to heighten the inter- 
rupted diners' avaricious cre- 
dulity rather than destroy it 
He is a con-man, as the audi- 
ence realises from the start. 
Someone has done a Professor 
Hlggins-type job on his pron- 
oundation - and to boot he is 
gay. 

Between every one in the 
world, we are told, in a little 
set-piece speech by the wife, 
lies only six degrees of separa- 
tion. But the real separation in 
American life, as in our own, is 
between the haves, represented 
by the art-dealer (John Cun- 
ningham) and his spouse 
(Kelly Bishop) and their South 
African friend (Sam Stonebur- 
ner), and the have-nots in the 
person of the black hero. The 


and Jasdon Graae 


attitudes of both groups in this 
play are shown to be equally 
fraudulent; in one case within 
the legitimate social limits, in 
the other outside them. The 
piece does contain penetrating 
insights into issues ranging 
from the art-market to apart- 
heid, but I felt It would hardly 
lose much from being done on 
radio. 

The setting by Tony Walton 
is “deceptively simple”, con- 
sisting of little more than a 
couple of armchairs and an oil 
by Kunriinriry pointed on both 
sides of the canvas. This 
revolves for some considerable 
time before the performance 
showing us the two contrasting 
faces of a single work, prepar- 
ing us for the double-sided 
nature of what is to come. It is 
that sort of play. 


London Symphony 




HALL 


Any programme that starts 
with Strauss’s Don Juan and 
ends with Skryabin's Poem of 
Ecstasy has something more 
than a twinkle in its eye. The 
LSO's Saturday concert had 
Jessye Norman with a broad 
beam, ambling majestically on 
like a visitor from some larger, 
more generous world to deliver 
two of the most erotic song- 
sets in the repertoire. Between 
them came Honegger’s loving 
portrait of a locomotive. Pacific 
231, which rattled along to 
excellent effect and left the 
orchestra visibly chuffed. 

Sponsored by Sequent Com- 
puter Systems, the concert 
made another nod toward this 
year's Swiss anniversary 
(Honegger was Swiss) with the 
“Wesendonk” songs Wagner 
wrote to his lover Mathilde’s 
verses (their affair began in 
Zurich). Miss Norman brought 
heroic conviction to them 
great sculpted phrases, serene 
passion: the tremulous, inti- 
mate aspect of the slower 
songs is not something that a 
voice of this calibre can wear 
easily. More real legato would 
have been welcome: the sopra- 
no’s German has a satisfying 
crunch, but her consonants 
bite hard into her vocal line, 
instead of riding upon it. 

In Ravel's Shehfrrazade cycle 
her French was odd and indis- 
tinct, but the curves of the 
music floated smooth and 
intact. The geography of 
“Asie" was imposing; in “La 
flute enchanted she scaled 


down beautifully. She made a 
little drama out of “L’indiBSr- 
ent" (stretching it out, like 
"Asie*. beyond what Ravel 
might have approved), watch- 
ing the retreat of the androgy- 
nous youth with a benevolent 
maternal eye. 

The conductor was the 
Romanian Ion Marin, whose 
rapport with Miss Norman 
seemed to be seamless. Since 
his career is almost entirely in 
opera, one wondered what to 
expect in the Strauss and Skry- 
abin visions. The LSO drove 
exuberantly through both: not 
even the most innocent lis- 
tener could have doubted their 
subject matter. In the Pom of 
Ecstasy the trumpets soared 
brilliantly; at the final perora- 
tion the horns didn't raise 
their instruments and point 
them at the audience, as Skry- 
abin directed. It would have 
been too much. 

The pacing of each piece bad 
an assured, straight-through 
thrust, with which presumably 
Marin bad something to do, 
though the orchestra seemed 
less to be following him than 
accompanying his pas seal. His 
podium manner comes from 
another time and place: he 
acted out the music with bal- 
letic gestures, apparently in a 
private rapture. That seemed 
suitable enough for this pro- 
gramme, and the orchestral 
results were resoundingly 
romantic. 

David Murray 


Scottish Ballet 2 

BROADWAY THEATRE, BARKING 


Anthony Curtis 


Taking good, serious ballet to 
communities that, as it were, 
other companies cannot reach, 
is the brief for Scottish Ballet 
2. The Hollands and Islands, 
towns where there is no suit- 
able theatre - these are the 
ports of call for this ensemble 
of six (and occasionally more) 
dancers. The enterprise is 
excellent, and - as we saw 
when the troupe paid a single 
visit to Barking on Thursday 
night - standards of repertory 
are high. 

A good piano trio provides 
the music; the dancers are 
able, and in a work by Sir Ken- 
neth MacMillan showed them- 
selves fine interpretative art- 
ists; staging is simple. Here is 
a way to build and hold an 
audience without patronising 
them, and without flinging 
vast sums of money about. 

The need for more ballet in 
the regions - in remoter dis- 
tricts especially - is high- 
lighted by a survey lately 
undertaken by The Dancing 
Times, whose readership cov- 
ers the entire spectrum of our 
dance audience. The results, 
published in the November 
issue, should be studied by 
companies, sponsors, funding 
bodies and television planners, 
for they hi g hli g ht a need to get 
more classical ballet to a wider 
and more eager audience than 
perhaps they realise. 

Cheers, then, for Scottish 
Ballet 2's enterprise, and for a 
well-planned programme. Ash- 
ton's Monotones trios make a 
good beginning to the evening; 
and his Isadora waltzes lead 
into the obligatory tutu and 
tights classical item - a ver- 
sion of the Laurencia sextet 
that Galina Samsova has 
edited - to send everyone 
home dazzled by steps and 
smiles and pirouettes. 

As the meat of the pro- 
gramme, Sir Kenneth Mac- 
Millan has revived his Sea of 
Troubles . Originally staged 
four years ago for Dance 
Advance (a small experimental 
group), this recasts the events 
of Hamlet as a wild dream in 


which events and characters 
are elided, duplicated and terri- 
fyingly re-shaped in the dis- 
traught prince's imagination. 
Its logic is the logic of night- 
mare where nothing, save 
guilt, is what it seems. 

I think it one of MacMillan’s 
finest works, not least for the 
relaxed mastery with which he 
pinpoints events, anguish, per- 
sonality. The bare-foot lan- 
guage shows a complete con- 
trol of expresslonistic 
movement and style - each 
action revelatory, torn from 
their psyche. Deborah Mac- 
Millan has set it with ideal aus- 
terity: white shirts, grey trou- 
sers for the three men; long 
grey dresses for the three 
women; crowns, veiling, a mad 
coat and stole as properties, 
and a simple white curtain as 
the only decor. 

The effect is as if we are 
watching a group of neurotics 
playing Hamlet - each assum- 
ing a role at will - and each 
finding some wound in the 
character that corresponds to 
their own psychic distress. 
There are haunting visual reso- 
nances - from the drowned 
Ophelia floating and undu- 
lating in the arms of two men, 
to Hamle t’s father as couch for 
Claudius and Gertrude, and 
the murdered Polonius falling 
from the arras with a red cloth 
over his face. Delusions, deep 
distress, are everywhere appar- 
ent, and given the most exact 
and thrilling imagery. 

The score comprises Webern 
and Martinu chamber works; 
the dancers - Julia Barbane, 
Tristan Borrer, Micaela Gre- 
ganti. Rod die Patrizio, Ruth 
Robinson, Richard Whistler - 
are grandly communicative. I 
would also commend the two 
other members of the troupe - 
Fabrice Maufrais and Claire 
Mahon - and Scottish Ballet's 
good sense in malting the idea 
of small touring ballet so valu- 
able and so enjoyable. For 
Kenn Burke, SB2’s director, 
great admiration. 

Clement Crisp 
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TODAY’S EVENTS 


■ BERLIN 

MUSIC 

Staatsoper unter den Linden 19.30 
Carl Orff double bill. Tomorrow: 
Entfuhrung. Wed and Fri: Salome. 
Sat: concert performance of 
Meyerbeer's L'Afrlcaine. Sun: 
Swan Lake (East Berlin 2004 762) 
Deutsche Oper 19-30 Die lusdgen 
Weiber von Windsor, comic opera 
by Nicolai. Tomorrow: Madama 
Butterfly. Wed: Rene Kollo sings 
the title role in Siegfried. Thurs: 
Rigoletto. Frl: Cos) fan tutte. Sat 
Peter Schaufuss’ production of 
La Sylphide. Sun: 
Gdtterd&mmerung (West Berlin 
3410 249) 

THEATRE 

East Berlin: the Maxim Gorki 
Theater is staging Tadeusz 
Rozewicz's play Die Alte Frau 
Brutet (The Old Lady Broods), first 
night on Fri (2082 748). and the 
Volksbuhne is showing its new 
production of Chekhov's On the 
High Road on Thurs (282 3394). 

The Berliner Ensemble has Mother 
Courage tonight. The Good Person 
of Sezchuan on Wed and The 
Captain of Kopenick on Sun (2827 
712). The Deutsches Theater has 
Lessing's Nathan the Wise on Wed, 
Kieist's The Broken Jug. on Thurs 


and Ionesco's The Bald Prims 
Donna on Sun (2871 225), with a 
new singleevening adaptation 
of the Henry IV plays at the 
Kammersplele on Fri (2871 226). 
Wes! Berlin: tbe Schiller Theater 
has a new production of Moliere's 
Le Malade imaginalre on Sat, plus 
Lessing's Minna von Bamhelm 
tomorrow and Frf (3195 236). The 
Schaubuhne has Kieist's 
Amphitryon tomorrow, and 
Shakespeare's The Winter's Tale 
on Thurs. Sat and Sun (890023). 


■ CHICAGO 

Civic Opera House 19.30 Bruno 
Bartotetti conducts Llvfu Ciulel's 
Lyric Opera production of The 
Gambler, sung in English. The cast 
includes Jacque Trussel, Sheri 
Greenawald and Felicity Palmer. 
Repeated on Wed and Sat (332 
2244). Thurs, Fri and Sat in 
Orchestra Hail: Alfred B rend el 
plays Liszt’s Second Piano 
Concerto wfth the Chicago 
Symphony Orchestra conducted 
by Daniel Barenboim (435 6666) 


■ THEHAGUE 

Antoni Ros-Marba conducts the 
Netherlands Chamber Orchestra 
tonight at Dr Anton Philipszaai in 
a programme of Stravinsky's 
Dumbarton Oaks, Beethoven's 
Second Symphony and Mozarfs. 
Piano Concerto No 21 with Jean 
Claude Pennetfer. Wed: members 
of the Residents Orchestra play 
chamber and vocal music by foe 
Bach family. Sat Wolfgang 
Sawallisch conducts the Royal 
Goncertgebouw Orchestra in 
Beethoven's Fourth and Seventh 
Symphonies (3609810). On Sat 
and Sun, Nederlands Dans Theater 


presents two new choreographies 
by Amanda Miller, plus Hans van 
Man Bn's 1971 ballet Grosse Fuge 
(360 4930) 


■LONDON 

Barbican 19.45 Yuri Temirkanov 
conducts the first of two 
programmes with the Leningrad 
Philharmonic Orchestra. Wed: Haile 
Orchestra. Thurs: Rostropovich 
conducts Prokofiev. Fri: Frans 
Brnggen conducts the COE (071-638 
8891) 

Royal Festival Hall 19.30 Alexander 
Lazarev conducts the BBC 
Symphony Orchestra in first British 
performance of Korndorffs Hymn 
No 3, also Rakhmaninov's Third 
Symphony and Scriabin's Piano 
Concerto with Artur Plzarro. Wed: 
Murray Perahia and friends. Thurs: 
Young Musicians Symphony 
Orchestra. Fri: Julia Migenes. Sat: 
Frank Martin’s Requiem (071-928 
8800) 

Queen Elizabeth Hall 19.45 Iona 
Brown directs foe Academy of St 
Martin in foe Fields, with Justus 
Frantz piano soloist. Tomorrow: 
Nikolaus Harnoncourt conducts 
Concentus Musicus Wien. Wed, 

Frl, Sun: Opera Factory production 
of Don Giovanni (071-828 8800) 
Covent Garden 19.30 David 
Atherton conducts John Dew's 
production of Les Huguenots. 
Tomorrow and Frf: Simon 
Boccanegra. Wed and Thurs: new 
ballet by William Tucked. Sat: 

David Bintley's Cyrano (071-240 
1068) 


■ MUNICH 

Staatsoper 19.00 Don Giovanni 
with James Morris in foe title role. 
Tomorrow and Fri: Penderecki’s 


new opera Ubu Rex. Wed and Sat 
Cav and Pag with Piero Cappuccilli. 
Thurs and Sun: John Cranko’s 
production of Romeo and Juliet 
(221316) 

Herkutessaal der Resldenz 20.00 
Emerson String Quartet plays 
quartets by Mozart, Mendelssohn 
and Ravel. Tomorrow: Beaux Arts 
Trio. Wed: Bach's Magnificat Fri: 
Aldo Ciccolini piano recital. Other 
concerts this week include Carmlna 
Burana conducted by Uwe Mund 
tomorrow at Gastelg, followed on 
Wed by the Orpheus Chamber 
Orchestra with Bruno Leonardo 
Gelber and on Thurs by John 
McLaughlin and the Labeque 
Sisters. On Wed in the 
Prinregententheater, Francisco 
Araiza sings Winterrelse (299901) 


■ NEW YORK 

New York City Ballet 
The Winter season opens tomorrow 
at New York State Theater with 
a gala benefit programme, followed 
by two weeks of repertory 
performances and a Christmas 
production of The Nutcracker (870 
5570} 

Metropolitan Opera 
This week's programme begins 
with La travlata tonight at 20.00, 
with Cheryl Studer as Violetta, 
Franco Farina as Alfredo and Juan 
Pons as Garment, also Frl. 
Tomorrow and Sat evening: L’ellslr 
d'amore. Wed and Sat afternoon; 
Alda. Thurs: Cosi fan tutte (362 
6000} 

New York Philharmonic 
Tomorrow's concert conducted 
by Kurt Masur, is a programme 
of variations by four composers. 

On Thurs and Sat Charles Dutoit 
conducts a programme including 
the Tchaikovsky Violin Concerto 


with Midori as soloist (875 5030). 

On Wed, foe soprano Benfta 
Vaiente appears with the Guameri 
String Quartet at Alice Tully Hall 
(721 6500) 

Carnegie Hall 

The Moscow Virtuosi, with director/ 
soloist Vladimir Spivakov, give 
a concert on Wed, followed by the 
Oslo Philharmonic under Mariss 
Jansons on Sat (247 7800} 

Blue Note Jazz Club and 
Restaurant 

Tonight's guest artist Is Jeff Beal, 
with shows at 21.00, 23.00 and 
01.00. From tomorrow till Sun, the 
Blue Note continues its Fusion 
Extravaganza with The Zawinuf 
Syndicate, with shows at 21.00 and 
23.00 (131 West 3rd St. 475 8582) . 


■ PARIS 

Palais Gamier 19.30 John Eliot 
Gardiner conducts the English 
Baroque Soloists and Monteverdi 
Choir in Handel's Agrippina. 
Tomorrow: Opera Ballet begins 
a two-week run of Jerome Robbins 
choreographies (4017 3535) 

Thtttre des Champs-ElysAas 20,30 
Marc Minkowski conducts a concert 
performance of Lully's Ads at 
Galatee. with a cast including 
Jennifer Smith and Philippe 
Huttenlocher. Thurs: Kent Nagano 
conducts the Orchestra National 
de France. Sat and Sun: Yuri 
Temirkanov conducts foe Leningrad 
Philharmonic Orchestra (4720 3637) 
Other events this week include 
staged performances of Prokofiev’s 
The Fiery Angel at foe Opera 
Bastille tomorrow and Fri (4001 
1616), daily performances of West 
Side Story at the Chatelet starting 
on Wed (4028 2840), and a 
production of Bruno Madeira's 
Hyperion at the Opera Comique 


on Fri, Sat and Sun (4286 8883) 
A 24-hour recorded telephone 
guide to Paris entertainments Is 
available in English by dialling 
4720 8898 


■ VIENNA 

Staatsoper 19.30 Mara Zamplerl 
sings the title role in Tosca, with 
Peter Dvorsky as Cavaradossi. 
Tomorrow: II barblere di Slvlglla. 
Wed: La fille mal gardee. Thurs: 
Der fl legends Hollander. Fri: La 
travlata. Sat La forza del destino. 
Sun: Katya Kabanova (51444 2960) 
Muslkuereln 19.30 Peter Keuschnlg 
conducts Ensemble Kontrapunkte 
in music by Ives, Milhaud. 
Villa-Lobos and Paul Dessau. 
Tomorrow: Jessye Norman. Wed: 
Schubert orchestral and choral 
rarities. Thurs: Francisco Araiza 
recital. Fri: Oleg Maisenberg piano 
recital. Sat Hermann Prey sings 
Schubert (505 8190) 

Konzerthaus 19.00 Gerd Albrecht 
introduces and conducts 
Mendelssohn's Incidental music 
to A Midsummer Night's Dream. 
Thurs: BBC Singers in a 
programme of music by Schnittke 
and Birtwistle. Fri Colin Oavfs 
conducts the Dresden 
Staatskapelie. Sat Murray Perahia 
plays Mozart Sun: Claudio Abbado 
conducts foe closing concert of 
Wien Modem (7124 6860) 
Burgtheater 219.30 Samuel 
Beckett's Waiting for Godot 
directed by Cesar e Lievi, also Wed, 
Thurs, Sat, Sun. Tomorrow and 
Fri: George Tabori'a Babylon Blues 
(51444 2218) 

Telephone sales of tickets for the 
Staatsoper, Volksoper and 
Burgtheater are available 
worldwide for holders of credit 
cards by ringing Vienna 5131 513 


European Cable and 
Satellite Business TV 

| (all times GET) 

MONDAY TO FRIDAY 
Eumport 

0600-0830 International Business 
report 

CNN 

0730-0800 Money I me 
7230-1300 Business Morning 
1330-1400 Business Day 
2000-2030 World Business Today 
— a joint FT/CNN production with 
a review of business stories 
2300-2330 World Business Today 
0100-0130 Moneyline 

JSuperGftarmef 

2130-2200 {Tues) East Europe 
Repo rt — weekly financial rapon 
from FTTV. 

2730-2200 (Wed) FT Business 
Weekly - the latest round-up of 
business news wfth James Bellini 
and Debbie Middleton. 

2130-2200 (Thurs) Talking Heads 

Sky News 

1200 International Business 
Report 

1130, 1730, 2130, 0430, 0530 
(Thurs) FT Business Weekly 

SATURDAY 

CNN 

0730-0600 Moneyiine 
0900-0830 World Business This 
Week - a Joint FT/CNN production 
1540-1610 Moneyweek 
1900-1830 World Business This 
Week 

21 10-2140 Your Money 

SUNDAY 

Suporchanne! 

1800-1830 FT Business Weekly 
Sky News 

1330, 1890. 2030. 0030. 0230 FT 
Business Weekly 

CNN 

0710-0740 Moneyweek 
1340-1400 inside business 
1540-1810 Your Money 
1000-1830 World Business This 
Week 

1940-2000 Inside Business 
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A failure of 

supervision 

THE STORY of BCCI, examined in an FT series last week, 
raises one question above all: the responsibilities of the 
banking supervisors, especially those in the UK, the site of 
the bank's principal operations. 

To weigh that responsibility, start with first principles, 
as captured in the 1985 white paper on which current UK 
banking law is based: “The primary role of the banking 
supervisor is to reduce the risk of capital loss to deposi- 
tors as a result of the banks with which they place their 
funds being run imprudently. If he believes a bank is 
being run in a way likely to endanger depositors' inter- 
ests. his duty is to act quickly and decisively to put 
matters right. In some circumstances, he must impose 
conditions on the future conduct of the business or 
require it to cease taking deposits altogether.” 

Measured against that yanlstick, any examination of 
BCCI's record must start from the fact of failure: failure to 
reduce risk to BCCI depositors, failure to ensure prudent 
behaviour, failure to act quickly and decisively, failure to 
impose adequate conditions on future conduct, failure - 
until the very end - to require it to cease taking deposits. 

How to explain that failure? Before turning to the role 
of the banking supervisors, let us start a little lower down 
the chain of responsibility: with the first set of watchdogs 
on the depositors’ behalf, BCCI's non-executive directors. 

Outside directors - of banks above all - play an 
important role in keeping the management honest. They 
cannot police the petty -cash tin for fraud; but they can 
hold the management responsible, scrutinise its explana- 
tions, and ensure the effectiveness of the auditors. 

BCCI's non-executive directors did not fulfil these duties 
as shareholders or depositors would have wished. The first 
group of watchdogs did not bark. 

The second group of watchdogs, the auditors, must also 
bear a share of the blame. Their role, wrote a 19th century 
commentator, is to “render it impossible for the board of 
any bank, by collusive arithmetic, secretly to nurse enor- 
mous and ever-growing accounts, year after year, long 
after they have become more than doubtful”. That is just 
how BCCI hid its huge bad loans. 

Divided responsibility 

For the early part of its life, BCCI's audit responsibility 
was divided between two firms, both of them among the 
most respected in their profession. This enabled BCCI to 
divide and rule, never presenting either auditor with a 
complete view. In the end, the auditors became unhappy 
with this state of affairs, and a single firm took over; but 
divided responsibility was allowed to last far too long. 

It might be argued that after Price Waterhouse became 
BCCI’s sole auditor in 1987 the system worked just as it 
should: forcing BCCI increasingly to come clean, reporting 
suspicions to the supervisors, discovering the private files 
that hid the fraud, distilling the truth from them. 

But even if the process was the right one, the time 
taken was too great. Price Waterhouse had its doubts 
about the Gulf shipping loans - to give only one example 
- right from the start; the problems that lay behind them 
should have been exposed earlier. 

Perhaps the auditors 1 strongest defence is that they 
were passing on their worries and uncertainties to the 
supervisors. The problems surrounding the 1989 audit, 
which came to a head in the spring of 1990, were well 
known to the Bank of England and other members of the 
"college'’ of bank supervisors that oversaw BCCI. 

In particular, the supervisors had been alerted to Price 
Waterhouse's view that there had been “false or deceitful” 
accounting. The supervisors were not disposed to pay 
attention, in the words of one of them, to a winking red 
light on the dashboard, when the vessel was steaming for 
the rocks. Price Waterhouse did not wish to wreck the 
prospects of a bail-out by Abu Dhabi by refusing to sign 
the accounts. The second watchdog had barked in private; 
but in public it confined itself to a stifled cough. 

That leads us back to the responsibility of the bank 
supervisors. As with the audit, this was divided. BCCI's 
legal domicile was in Luxembourg and the Banking Acts 
of 1979 and 1987 allow the Bank of England to take the 
word of a foreign bank supervisor on BCCI's suitability. 
But they do not require it to do so. Ultimately, responsibil- 
ity rests with the Bank. 

Sweeping powers 

Its powers are sweeping. The 1987 Banking Act says that 
a bank's licence can be revoked if it is not displaying 
prudence, integrity and professional skill: if its directors, 
controllers or managers are unfit on the grounds of com- 
petence. soundness of judgment or diligence; if any of its 
managers' business practices appear deceitful or reflect 
discredit on them; or if depositors’ interests “are in any 
other way threatened". 

The earlier 1979 act is less sweeping, but contains a 
similar catch-all clause about “threatening the interests of 
its depositors”. Even without benefit of hindsight, it is 
hard to see how BCCI escaped closure much earlier. 

One explanation is that the Bank was afraid it might 
lose an appeal under the procedure set out in the Act. If 
the Bank’s powers were indeed too tightly restricted by 
the phrasing of the appeals clause, the law must be 
redrafted. If. however, the law is broad enough - as to a 
layman it certainly appears to be - we must look else- 
where for the failure to act. 

Perhaps it lies in BCCI's structure - legally based in a 
country without a strong banking supervisor, but actually 
operating somewhere else? If so. there are some difficult 
days ahead, since such arrangements will be made easier 
under the EC's Second Rankin g Directive. For the future, 
this may prove a serious issue; it cannot excuse the failure 
to act over BCCI, however, since under current legislation 
the Bank of England must act - independently if neces- 
sary - to protect the interests of UK depositors. 

At its heart, therefore, the BCCI case does not involve 
unique circumstances, distinctive though that bank's 
modus operandi was. It turns on a bank supervisor’s 
perennial problem: that taking draconian action might 
trigger precisely the loss to depositors that the regulator 
is pledgwl to prevent. 

That dilemma imparts a strong bias towards inaction 
and it raises the question of whether recent strengthening 
of bank regulation serves any purpose. If supervisors can 
never act on their suspicions, for fear of triggering a run, 
then stronger laws lull the public into false complacency. 

The Bingham inquiry, which is investigating the BCCI 
affair, will draw its own conclusions. In the meantime, 
there are some simple lessons: never again allow a system 
of divided responsibility for a major bank; try to ensure 
that a home country which authorises a dubious bank is 
also responsible for any deposit guarantee payments nec- 
essary if it fails. The EC is working on this latter proposal; 
central bankers have learnt the first lesson. 

Perhaps the most important lesson of BCCI is that bank 
supervisors are too ready to wait and hope. Banking 
supervision cannot deliver a risk-free world. But it is not 
too much to ask the authorities to interpret their mandate 
with a bias for action, rather than inaction. BCCI's unfit- 
ness was clear years before the final crisis. It should not 
have been allowed to continue. 


M r Harris Wofford’s suc- 
cess in overturning a 
huge Republican lead to 
win the Pennsylvania 
Senate race has brought health care 
to the centre of America’s political 
stage. 

Mr Wofford, an almost unknown 
former college president, made advo- 
cacy of a national health insurance 
plan a central plank in a populist 
campaign focusing on the economic 
grievances of working families. 
Republicans are now r unnin g scared. 

After three years of inaction Presi- 
dent George Bush has signalled that 
he may unveil comprehensive reform 
proposals before next year's election. 

Capitol Hill is already awash with 
Democrat bills to reform the health- 
care system, including proposals from 
Senator George Mitchell, the majority 
leader, and Senator Bob Kerrey, the 
Vietnam veteran seeking the Demo- 
crat presidential nomination. 

Senate Republicans have belatedly 
entered the fray with plans for 
extending health coverage to unin - 
sured groups. Mr Robert Dole, their 
leader, declared that health care 
would be the single most important 
issue in next year's presidential race. 

Most critics agree that the US medi- 
cal system provides good care for 
most Americans. But it is plagued by 
two seemingly intractable problems. 
The first is runaway cost Inflation. 
The share of gross national product 
absorbed by health care has more 
than doubled to 13 per cent in the 
past three decades. This compares 
with 8-9 per cent in other rich coun- 
tries and only 6 per cent in the UK. 
Mr Richard Carman, the US budget 
director, projects health care to 
absorb 16 per cent of GNP by 2000. 

The second problem may appear 
baffling in the light of the first. The 
US is the only advanced industrialised 
country which falls to guarantee reli- 


The notion that universal 
coverage could be 
achieved by legal decree 
plus tax credits seems 
inherently implausible 


able access to health care Cor the 
whole population. Between 31m and 
37m people (15 per cent of the popula- 
tion) lack any health insurance. Mil- 
lions more are under-insured, mean- 
ing that they could be bankrupted by 
a serious illness. Lack of coverage, 
moreover, is not purely a consequence 
of poverty: two-thirds of the unin- 
sured are employed or the dependents 
of workers. 

Why is the US able neither to con- 
trol health-care costs nor guarantee 
coverage for 15 per cent of its people? 
The answer lies in the ad hoc evolu- 
tion or its medical system. 

During the second world war, big 
companies evaded wage controls by 
offering health insurance, which 
counted as a non- taxable fringe bene- 
fit. During the immediate post-war 
decades, corporate schemes rapidly 
expanded to the point where they 
became the normal source of insur- 
ance for most Americans. 

By the early 1960s, analysts ■ recog- 
nised that a health insurance system 
predicated on employment was inher- 
ently flawed: it did nothing for either 
the elderly or the poor. In 1965, Presi- 
dent Lyndon Johnson tried to plug 
these holes by cr eating two public-sec- 
tor schemes - Medicare for the 
retired and Medicaid for the poor. 

Spending on both schemes soared 
but the problems of uninsured 
Americans were only partly 
addressed. In the first place, the 
reforms never addressed the plight of 
the working uninsured. Workplace 
health coverage has always been vol- 
untary: many employers refuse to 
insure employees on grounds of cost. 
The problem is growing ever more 
acute for small companies which lack 
clout in the insurance market and pay 


The reform of health-care provision has 
become a pressing issue before next year’s 
presidential election, writes Michael Prowse 

Remedy for a US 

social illness 


disproportionately high premiums. 
Many experts now fear fewer workers 
will qualify for corporate schemes. 

Medicaid, meanwhile, rapidly 
became a poor cousin to Medicare. 
Access to benefits was restricted to 
those on welfare rolls while reim- 
bursement rates for doctors and hos- 
pitals were set well below market 
rates. As a result, the scheme now 
reaches only about 40 per cent of 
those below the official poverty line. 

Health insurance by its very nature 
creates problems of cost control. Hav- 
ing signed up, the insured get care 
free or at greatly reduced prices, 
which limits their incentive to econ- 
omise. In most countries, excess 
demand for care is kept within 
bounds by the existence of bulk pur- 
chasers of health care - provinces in 
Canada, the National Health Service 
in Britain and associations of private 
and public payers in continental 
Europe. All of these bodies have suffi- 
cient market power to impose effec- 
tive budget constraints on the medi- 
cal profession. 

In the US, a fragmented system 
characterised by a myriad of indepen- 
dent insurers has been unable to 
impose comparable discipline. Since 
the early 1960s, the federally-financed 
Medicare system has begun to exploit 
its market power in an effort to 
restrain spending. Companies have 
tried to control exploding health costs 
through various forms of “managed 
competition ", such as Health Mainte- 
nance Organisations (HMOs) and Pre- 
ferred Provider Organisations (FPOs). 
In HMOs care is prepaid, in theory 
giving providers an incentive to econ- 
omise on costs; in both HMOs and 
FPOs patients' choice of medical prac- 
titioner is restricted to a list vetted by 
the insurance company. 

So far, however, such innovations 
have had no discernible impact on 
health-care spending, which most 
experts believe is driven mainly by 
rapid diffusion of expensive new tech- 
nologies. Real per capita health 
spending grew at an annual rate of 4.4 
per cent during the 1980s compared 
with 3.6 per cent in the 1970s. 

Faced with this array of problems, 
different groups are pressing for very 
different solutions: 

• The Canadian modeL Reformers on 
the left of the political spectrum - 
including Senator Kerrey - argue 
that the employer-based system of pri- 
vate insurance is flawed beyond 
redemption. It leaves everybody anx- 
ious because loss of a job means loss 
of health cover. It impedes job mobil- 
ity because people with serious ill- 
nesses cannot be reinsured if they 
switch employers. By comparison 
with more centralised systems, it 
involves unnecessary administrative 
costs of perhaps |60-$70bn a year - or 
about 10 per cent of total spending. 

The answer is a national health 
plan along Canadian lines. In Canada, 
a national health insurance scheme 
operated by the provinces achieves 
universal coverage at a fraction of the 
cost of America's fragmented system. 
Care is financ ed by taxation but pro- 
vided by heavily regulated private- 
sector hospitals and doctors. Enthusi- 
asts say a US national health plan 
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could be run by the states and thus 
cut federal bureaucracy. 

• Tax credits and enhanced competi- 
tion. Conservative groups favour a 
polar-opposite solution to the Cana- 
dian model. They agree employer- 
based systems are flawed but believe 
responsibility for health care should 
be vested in individuals rather than 
government. All individuals should be 
legally obliged to buy insurance. Cov- 
erage could still be obtained through 
employers but existing tax subsidies 
for corporate schemes would be 
phased out. In their place, the federal 
government would make insurance 
affordable for the poorest families by 
providing a new system of means- 
tested individual tax credits. 

According to thin view, if individ- 


uals, rather than companies, are put 
in the driving seat and if the affluent 
are denied unnecessary tax relief, the 
health-care market will become more 
competitive. People will shop for 
insurance more carefully, putting sus- 
tained downward pressure on health- 
cost inflation. 

• "Flay or pay” for employers. The 
middle-of-the-road position favoured 
by many health economists and 
adopted by Senator Mitchell, the Dem- 
ocratic majority leader, is that 
reforms must build on present 
arrangements. The way to achieve 
universal health cover is to confront 
employers with a stark choice: either 
play - by providing health insurance 
for workers - or pay a new payroll 
health tax towards the cost of an 


expanded public sector scheme, 
public scheme - dubbed AmerJcsps ■ 

- would replace Medicaid and pm. 
vide coverage for all individuals naj 
covered by employer schemes w - 

Supporters of play or pay recognise 
that it would do nothing in itself to 
control costs; indeed it would lead to 
higher spending because American 
would be a bigger and more generous 
scheme than Medicaid. Enthusiasts 
argue that costs could be controlled 
bv giving states (or new quasi-public, 
sector watchdogs) power to set ove^ 
ceilings for spending and to regulate 
the fees and service volumes of doc- 
tors and hospitals. 

Confronted with these three broad 
options (and countless minor varia- 
cions), the Bush administration's 
reluctance to act is hardly surprising. 
Whatever its intrinsic merits, a Cana- 
dian -style system would require a t§p* 
huge institutional upheaval involving 
the abolition of hundreds of thou, 
sands of jobs in the private insurance 
industry and a big increase in the role 
of the public sector. Taxes would n* 
by about $250bn as public schemes 
substituted for private insurance. 

Enhanced competition is ideologi- 
cally more acceptable. But no Repub- 
lican administration Is likely to redis- 
tribute S50-S60bn of tax subsidies from 
company schemes to the poor. The 
notion that universal coverage could 
be achieved by legal decree plus tax ' 
credits for individuals seems inher- 
ently implausible: a public scheme for 
the poorest would remain inevitable. 

It is also hard to understand bow 
making individuals responsible for 
health insurance would do anything 
to control costs. Individuals are 
already cost-conscious because they 
meet a far higher proportion of 
expenses out of their own pockets 
than elsewhere. Tax incentives, to 
encourage an extension of managed 
competition and corral more consum- 
ers into HM O-type arrangements. 
might help at the margin. But it 
would hardly provide a substitute for 
the broader budget constraints 
imposed in Europe and Canada. 

The third - and least disruptive - 
option is also problematic for the 
Bush administration. “Play or pay" 
would impose sizeable additional 
costs on many businesses and proba- 
bly cause higher unemployment The 
worst effects could be mitigated by 
setting the corporate health tax well 
below the average cost of insurance 
premiums. But from a Repubticar 
viewpoint the risk is then a mast 
retreat of employers from the health 
care market, resulting in a Canadian 
style system by default 
The Bush administration is caughi 
between a rock and a hard place. Hk 
W offord campaign underlines tbe dan 
ger of continued procrastination. Ye< 
reforms aimed at extending insurance g, 
cover seem certain to increase public 
spending in the short run, perhaps 
substantially. They also raise sensi 
five ideological issues. If international 
experience Is any guide, tbe US will 
not manage to control costs or guar- 
antee health coverage by simply 
reshuffling tax subsidies or encourag- 
ing competition, managed or other- 
wise. Conservatives will have tc , 

accept that health care is “different’' 

- that efficiency and equity require a 
bigger rote for the public sector. 

The US does not look ready for pub- 
lic involvement on the scale taken for 
granted in Canada and most Euro 
pean countries. This indicates that 
some variant of the evolutionary 
“play or pay” proposal, coupled with 
tougher public sector regulation of 
medical fees and services, is eventu- 
ally likely to be accepted as the least 
painful solution. But it seems doubt- * 
ful that Mr Bush win bring himself to E 
support even this degree of reform 
before the next election. 

The outlook, therefore, is for much 
huff and puff but little action. The 
question Is whether Mr Bush can 
overcome his political vulnerability 
on health care with a Republican plan 
which dodges the hard realities. 
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Shooting 
from the lip 

■ It is always nice to find 
someone to blame for a sharp 
drop in share prices. So 
Observer would like to put for- 
ward the name of the irrepress- 
ible New York senator Alfonse 
D‘ Amato. Injured investors 
should address their hate mall 
to him. 

It was D’ Amato who success- 
fully pushed legislation 
through the US Senate Last 
week imposing a cap on credit- 
card interest rates, sending 
tremors through the fragile 
banking Industry and a ner- 
vous stock market He is a 
Republican, but his unpredict- 
ability and unabashed devotion 
to constituents’ interests - 
his nickname is "Senator Pot- 
hole” - make him a bit of a 
loose cannon. 

D' Amato remains unapologe- 
tic. Yesterday, he accused the 
banks again of rigging credit 
card interest rates and pointed 
out that seven out of tbe ten 
biggest have precisely the 
same 19.80 per cent rate. “At 
least Jesse James wore a 
mask,” said D' Amato. 

Admittedly, be has pressed 
for lower credit card interest 
rates for years, because so 
many of his New York constit- 
uents became credit addicts 
during the booming 1980s. But 
the timing of his renewed 
onslaught is revealing; it 
comes amid continuing allega- 
tions of influence peddling 
which threaten his campaign 
for re-election next year. 

R unnin g a populist cam- 
paign against the big banks 
is one way to turn the tables 
on prospective opponents In 
1993 - even if it scares the hee- 
bie-jeebies out of the White 
House and Wall Street 


Timely sequel 

■ Meanwhile, investors need- 
ing help in updating their 
domesday scenarios need not 
despair. Help is at hand. Lord 
Rees-Mogg, ex-editor of The 
Times, and James Dale 


Davidson, a US analyst have 
followed up their 
thought-provoking 1987 
investment tome - Blood in 
the Streets - with an equally 
apocalyptic sequel. 

The Great Reckoning, Just 
published in the US, is full of 
dire predictions. The more 
notable, according to the dust 
jacket, are: Gorbachev will be 
replaced by a right wing 
dictator; the value of tbe 
average private home will drop 
by two thirds; and prices will 
fall for the first time since the 
1930s, wiping out many 
corporations and individuals. 

In their previous book, the 
authors claim to have 
predicted the October 1987 
stock market crash and the 
collapse of communism in 
eastern Europe. However, at 
that time the publishers were 
putting more emphasis on such 
humdrum predictions as why 
the next world depression 
could be caused by a Japanese 
earthquake, or why economic 
reforms in the Soviet Union 
may raise the cost of cocoa. 


Retiring party 

■ “If at first you don't succeed, 
try again” was the lesson 
Robert the Bruce learned from 
the spider in his cave. The 
Scottish National Party, 
however, seems to be operating 
on the opposite principle: if 
at first you do succeed, give 

up. 

It was the SNP that mooted 
Edinburgh as headquarters 
city of the proposed European 
central bank - an idea 
straightaway taken up by not 
only the Scottish Enterprise 
development body, but others 
of the Caledonian great and 
good, including the Scottish 
Council. They meet today to 
plan their campaign to have 
Edinburgh chosen ahead of 
front-runners Frankfurt and 
Luxembourg. 

Admittedly, the Scottish 
hope seems forlorn without 



“Brian favours a 
referendum on the new 
Michael Jackson video” 


the backing of the UK 
government which, not 
favouring the bank's creation 
in the first place, seems 
unlikely to oblige. But to save 
the campaign from being 
further handicapped by the 
taint of party politics, the SNP 
has selflessly agreed to drop 
out 


Trashing Racal 

■ The case of Roger Carr’s 
disappearing rubbish bags Is 
more mysterious than it seems. 
Carr is managing director of 
Williams Holdings, which is 
trying to take over Racal Elec- 
tronics. Just over a week ago 
someone drove off with two 
rubbish bags from outside his 
house. 

The picture of two bumbling 
sleuths, supposedly hired by 
Racal's department of dirty 
tricks to dig up the dirt on Wil- 
liams’ ambitious congiomera- 
teurs, Is jolly entertaining, 
especially since they were not 
Carr’s rubbish bags, but his 
neighbours'. 

Racal is being suitably hum- 


ble. It does not condone such 
underhand practices and is 
extremely displeased. Only 
problem is that it does not 
know which of its advisers 
might have hired the sleuths. 
Hardly the response of a com- 
pany in charge of its destiny. 

Goldman Sachs, the most 
aggressive of Racal’s advisers, 
denies hiring the investigators. 
That said, everyone associated 
with the bid seems agreed that 
going through the trash «»ns 
of the enemy’s management 
is below the belt Bat anyone 
versed in US takeover tactics 
knows that such behaviour 
is standard procedure on the 
other side of the Atlantic at 
least Why not here? 

The other loose end in this 
tale of corporate humbug con- 
cerns the financial investiga- 
tors retained by Racal If they 
are close to reporting anything 
they found about Williams, 
what better way to spike their 
guns than to make sure the 
above story of incompetence 
gets ma y”" 011 " publicity? 

Just a thought. 


Last resort 

■ What inspired the Bank of 
England’s choice of its 
Christmas card for this year? 

It confronts us with a 
musket-wielding stalwart of 
the Old Lady's so-called 
Volunteer Corps. 

The 450-strong armed band 
- with officers from the court 
of directors, and clerks 
apparently conscripted as rank 
and file - was first formed 
in 1798 as the last defence of 
the nation's wealth against 
the French. 

The choice perhaps reflects 
wishful thinking. After all, 
the Bank might have been glad 
of a private army when under 
siege by BCCI depositors a few 
months ago. In fact, it was 
finally disbanded in 1907. 

Then again, tbe card may 
be a joke at the Old Lady’s own 
expense after a year that has 
seen just abont every tenet 
of prudent banking flouted 
under her nose. The old 
Volunteer Corps' motto was: 

No advance without security. 



Far from the golfing crowd 

One morning next Spring, members of Castle - 
Combe GoH Club expect to drive off for the first time on 
this beautiful new course, designed by Peter Allies and 
Clive Clark. Not that they will need to rise early. With 
an absolute total of 550 full members, Castle Combe is 
scarcely likely to be overcrowded. 

The only certain path to membership is the 
purchase of a shareholding in the Club. The first offer 
of convertible debentures was fully subscribed. The 
second issue Is now being offered at £17,000 per ~ 
convertible debenture and deferred payment terms 
are available. 

■ 

if part ownership of what is expected to be one of 

the finest and most exclusive clubs in the country and- • 
a relaxed unhurried quality to your golf is an ides that ■■ < 

appeals to you, please contact David Cudmore for ' 
further details. 


CASTLE COMBE 

COIF CLUB 

Castie Combe Golf Club PLC. 

Castle Combe , Wiltshire, SN14 7PL. 
Telephone (0249) 782982 
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A s founder members, the Ital- 
ians have- long displayed an 
almost proprietorial attitude to 
the European .Community. Confident 
that they were behaving as “good 
Europeans 1 ', they have not been prone 
to debate the pros and cons of mem- 
bership or whether their country was 
complying with the rules. 

But. as EC leaders begin to put in 
place the new economic structure of 
Europe, this complacency has 
received a nasty jolt In the run-up to 
the Maastricht summit next month. 
Italians have discovered to their dis- 
may that the rules of the dub are 
being tightened and that membership 
involves obligations, not merely privi- 
leges. The dismay is the greater, since 
it was the Italian presidency of the EC 
last year which set in motion the cur- 
rent timetable for closer European 
economic and political union. 

At stake is far more than national 
% pride. Italy has to demonstrate that it 
can bring its economy into line with 
its main European partners by 1997. 
the earliest date set for the final 
phase of economic and . monetary 
union (Emu). Otherwise, Italy's unre- 
solved economic difficulties, chiefly 
its public sector deficit, could propel 
it into Europe's second division. 

The cries of alarm have suddenly 
begun to sound. “Italy risks being rel- 
egated to division B" has become a 
constant theme of recent speeches by 
Mr Guido Carli, the veteran treasury 
minister, and by leading industrial- 
ists, such as Mr Cesare Romiti, Fiat 

COUNTDOWN 
TO MAASTRICHT 


Italy is worried about being relegated to the European 
Community’s second division, writes Robert Graham 

‘Good Europeans’ 
face sternest test 


petition; the stock market lags at 
least two years behind Spain's in 
! i ~ its operations. 


Grass publie debt 


as % of GNP/GDP 




chief executive. Even the prime minis- 
ter Mr Giulio Andreotti, never one to 
seek to alarm his citizens, warned in 
presenting the 1992 budget that “we 
need Europe, but Europe does not 
necessarily need us”. 

These warnings echo the not-so-pri- 
vate counsels coming from Brussels, 
from Italy's leading partners and 
international organisations such as 
the Organisation for Economic 
Co-operation and Development. On 
alm ost every important count, from 
the size of the public sector deficit to 
the degree of state support for manu- 
facturing and from the level of infla- 
tion to the number of jobless, Italy is 
out of line. 

At the same time, the economy is 
moving into recession after a decade 
to of growth, amid signs that Italy’s tra- 
- ditional pillars of success - a pro- 
tected market, a dominant public sec- 
tor. and strong export-led private 
sector earnings - are no longer so 
solid. Italy lags behind its main part- 
ners in the degree and depth of liber- 
alisation; state subsidies remain high 
and the state-dominated financial sys- 
tem has been slow to open up to oom- 


The public sector deficit is now 
more than 10.5 per cent of gross 
domestic product and debt service 
accounts for nearly all of Total 
State debt, equivalent to a third of all 
EC government debt, amounts to 102 
per cent of GDP. Although such a 
percentage of debt is dose to those of 
Belgium and Greece, it is half the 
level in those countries Italy wants to 
emulate. The overall degree of protec- 
tion and subsidy is Car higher than in 
Italy’s key partners. The latest com- 
plete figures, 1986-88, show state aid 
produced 7 per cent of the gross 
annual increase in value of manufac- 
tured goods, compared with an EC 
average of 4 per cent 

Annual inflation remains obsti- 
nately above 6 per cent, nearly double 
the EC average. Unit labour costs, 
spurred on by high public sector wage 
increases and rigidities in the labour 
mark et, are now rising above those of 
Germany or the UK. Unemployment 
has reached nearly u per cent, at the 
top end of the EC scale, and these 
figures do not jpghite the mwpastng 
number of people given early retire- 
ment or temporarily laid off. 

In the public services, monopoly, 
overmanning and poor management 
continue to encourage inefficiency. 
On the railways, for instance, Italy 
employs 13.4 people per kflometre of 
lines, against 9.1 in the UK and &2 in 
France. 

In spite of all these deficiencies, 
Italy - largely thanVa to the influ- 
ence of the Bank of Italy and the 
Treasury - has demonstrated a will 
to move in line with the EC on mone- 
tary union; in January 1990 it Joined 
the narrow band of the European 
exchange rate mechanism (ERM). But 
while membership of the narrow band 
has stabilised the lira, it has also led 
to an accumulation of problems. 

A recent study by the Centre for 
European Policy Studies argued that 
stabilisation of the currency had been 
an “anti-inflationary instrument", but 
that Italy bad failed to improve pro- 
ductivity or encourage long-term capi- 
tal inflows. Before 1990, Italian indus- 
try had been able to improve its 
competitiveness by talcing advantage 
of a devaluing lira; after entry to the 
narrow band this was no longer possi- 
ble. The government has subse- 
quently sought to ease the burden on 
industry by reducing taxes, mainly 
where they affect social security con- 
tributions - but this in turn has led 
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to a ballooning of the budget deficit 
Indeed, the CEPS study concluded 
that a realignment of the lira would 
be inevitable nnless the budget deficit 
was drastically reduced. 

Reduction of the public sector defi- 
cit is now the top priority of the four- 
party Christian Democrat-led govern- 
ment. Last week, the government 
obtained the grudging approval of the 
European Commission, which is now 
monitoring the Italian budget for the 
first time as part of its increased sur- 
veillance of EC economies, for plans 
to reduce the budget deficit to 5^5 per 
cent of GDP by 1994. However, this 
aim has to be measured against the 
indifferent effort to control public 
spending this year and further timid 
proposals in the as-yet-unapproved 
1992 budget 

On the most optimistic projections. 


the 1992 budget will only contain the 
deficit, since no attempt is being 
made to undertake more profound 
structural reform. Little emphasis has 
been placed on cutting spending. 
Plans to reform the generous state 
pension scheme, gradually raising the 
pensionable age for women from 55 to 
60 and for men from 60 to 65, have 
been debated, but so Car inconclu- 
sively. Instead, the budget anticipates 
extra receipts as a result of reduced 
tax avoidance following a big tax 
amnesty (the second in 10 years) and 
privatisation sales. 

Enormous scope exists for privatisa- 
tion, but this is being held back by 
the difficulties of decision-making in 
fractious coalition governments and 
the limited size of local financial mar- 
kets. As it is, the 1991 budget’s proj- 
ected income from privatisations 


seems unlikely to materialise; sale of 
only one of the two state-owned banks 
which were to provide the bulk of the 
funds has been approved so far. 

The weakness of the 1992 budget 
reflects politicking in the run-up to 
the general elections due at the latest 
by next May, to be followed by the 
choice of a successor to President 
Francesco Cossiga in July. None of 
the coalition partners is willing to 
risk electoral unpopularity by squeez- 
ing spending. Thus, effective mea- 
sures to tackle the deficit are improb- 
able before the 1993 budget next 
autumn, if then. 

Italy's electoral system and the 
resulting proliferation of parties, now 
dominated more than ever by person- 
alities rather than ideologies, spawns 
weak coalition governments. In the 
past, this has suited more Italians 
than it has inconvenienced. But today 
sucb a political system is out of step 
with reality, and seems incapable of 
reforming itself on a scale or at a 
speed to match the needs of the 
emerging EC. 

The public Treasury has been bled 
by politicians banding out patronage 
and a public which tends to regard 
the state as a limitless source of 
funds. Thus, industry has sucked in 
subsidies and labour secured high 
wages through indexation; govern- 
ment has also been powerless to pre- 
vent the growth of organised crime or 
to check the vast underground econ- 
omy. 

Stability has been achieved and an 
unprecedented level of well-being 
spread throughout the country, but 
this private prosperity is at the 
expense of public sector indebtedness. 
For instance, the remarkable dyna- 
mism of Italy's small companies, the 
secret behind much of the country’s 
post-war economic miracle, can be 
attributed in part to their escaping 
the tax net. There is growing recogni- 
tion that the system has to change; 
but attempts to pin responsibility for 
change degenerate too often into a 
game of mutual recrimination. As for 
the ageing generation of politicians 
clinging to power, they can scarcely 
be expected to reform a system that 
has served them so well 

Italy thus approaches Maastricht 
with a weak economic hand and a 
poor record of compliance with EC 
rules. If strict criteria are to be 
for consolidating Emu, then 
days are over when Italy could 
blithely pretend to be a good Euro- 
pean. promising in Brussels to accept 
rules which it knew it was unlikely to 
implement at home. 

This is why Mr Andreotti and his 
ministers are expected to shift the 
debate towards political criteria for 
Emu. They are convinced they can 
bargain on the grounds that if Italy 
were to be excluded from the top divi- 
sion, Europe would be unbalanced 
and German hegemony over the EC 
consolidated. Mr Gianni De Michehs, 
the Italian foreign minis ter, believes a 
two-tier Europe politically impossible. 
Instead, he talks more ambiguously of 
European countries moving at differ- 
ent speeds within a framework of 
unity. But even if he is right, the 
pressures on Italy to reform are 
unlikely to go away. 
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PERSONAL VIEW 

Windfall gains 

from Brussels 

By Andrew Tyrie 



Would you 
believe it if 
the European 
Commission 
came up with 
proposals that 
would make 
Britain better 
off by 


up to 
is hao- 


£lbn a year? Well, it has hap- 
pened. The so-called Mac- 
Sharry H package of agricul- 
tural reforms proposes large 
price cuts for beef, cereals and 
milk. This marks a decisive 
step away from market manip- 
ulation, through price support 
and export subsidies, and back 
towards direct compensation to 
farmers. 

The package would deliver 
large gains to Britain in lower 
food prices, partly offset by 
increased EC expenditure and 
also a fall in some farm 
incomes. 

Mr Ray MacSharry, the EC 
agriculture commissioner, has 
published estimates of what 
the consumer would gain 
under his plan. Britain’s snare 
of this gam would be about 
£L5bn. Mr MacSharry has also 
costed his proposals. Calculat- 
ing Britain’s share of the extra 
expenditure is complicated, but 
a plausible guess is between 
£300m-£350m. Some of this 
would be spent anyway as a 
consequence of the inexorable 
rise of Cap spending. 

Large farms’ incomes would 
also be hit: the National Farm- 
era' Union estimates the net 
fall, on immediate implementa- 
tion, to be 30 per cent of farm 
income, implying a total loss of 
about £390m. But the five-year 
phasing of the package would 
give farmers time to adjust, 
yielding smaller losses. 

Subtracting the higher pub- 
lic spending and the loss of 
form income from the con- 
sumer benefit still delivers a 
large net gain to Britain. 

So here we have that rare 
thing, a proposal from Brussels 
by which Britain could take 
the rap In increased public 
spending, could fully compen- 
sate our fanners (there are 
ways of doing this) and still 
obtain the equivalent of nearly 
a halfpenny off income tax. 

MacSharry n has its faults: 
the costs may be underesti- 
mated; there would be more 
quotas; Implementation could 


be a nightmare. Nor has Mr 
MacSharry taken on the citrus, 
wine and olive oil producers. 

These points are rightly 
pressed in Brussels by Mr John 
Gummer. the UK agriculture 
minister. He has the unenvia- 
ble task of fending off a power- 
ful producer group. But in crit- 
icising the proposals, Mr 
Gummer Is neglecting the 
potential consumer gains and 
the wider political benefits 
which could flow from them. 

Ironically, Labour has firmly 
rejected these proposals on the 
grounds that they would 
increase Cap expenditure; the 
opposition has not grasped 
that the increased spending 
would be vastly outweighed by 
consumer benefits targeted on 
the lower-paid, a group Labour 
claims to care about. 

The losers from the Cap are 
not just consumers and taxpay- 
ers, but also those countries 
which could produce food more 
cheaply and which face near 
total agricultural protection. 
Among those are the liberated 
countries of eastern Europe 
and also some of the world’s 
poorest nations, prevented by 
protection from earning for- 
eign exchange crucial to their 
development. 

The Cap is a testament to 
what happens when govern- 
ments try to substitute for 
markets: excess production, 
corruption, high food prices, a S 
administered with Byzantine 
complexity and little account- 
ability. Governments are 
responsible for this mess, not 
formers, who respond well to 
signals but have been sent the 
wrong ones. 

Industrialised countries are 
finally staggering towards the 
conclusion that the post-war 
agricultural system, with its 
mercantilist quest for autarky 
in food production, must be 
dismantled. Here Britain 
should be leading the way. 

MacSharry II may have been 
distorted by ugly agro-politics. 
But it is a start. It provides a 
chance to deliver lower food 
prices, (Britain should argue 
for larger price cuts), fully 
compensate formers, and still 
deliver gains to Britain. Only a 
myopic deference to producer 
interests stands in the way. 
The author is a former adviser 
to John Major or the Treasury. 


Letters 


Childcare is 
i fundamental 
to future work 

arrangements 

From Mr Tim Symonds. 

Sir, Opportunity 2000 is to be 
welcomed for its key feature, 
namely that companies such as 
Sainsbury, BT. BP, and Mid- 
land Bank are waking up to 
one central fact of commercial 
life: good quality, widely-avail- 
able and. above all, affordable 
childcare is the absolute funda- 
mental for the work-patterns of 
the next century. 

Wbat is welcome about ini- 
tiatives by such successful cor- 
fe po ratio ns is that they are put- 
ting pressure where it is now 
needed - on government 

As Lesley Abdela points out 
in her new equal opportunities 
guide on women at work. 
“Breaking Through the Glass 
Ceilings”, many working par- 
ents pay an incredible one- 
third or more of their incomes 
on childcare. 

A working parent on the 
lowest rate of tax has to earn 
£51 a week to pay for £35 child- 
care. 

A nationwide, affordable sys- 
tem needs French-style tripar- 
tite participation and co-opera- 
tion between government, 
employer and employee. 

To compete with the quality 
of employees in other advanced 
economies we need childcare 
provision quickly. 

Some small companies are 
already pointing the way and 
proving the thesis. Companies 
such as FT, the Body Shop and 
Dow-Stoker have a combine- 
% tion of ingredients including 
" flexible working hours, job- 
share nannies. 

Linda Stoker of Dow-Stoker 
states unequivocally her com- 
pany could not get hold of its 
quality staff without these pro- 
visions. 

It is vital for companies to 
put pressure on politicians 
because no one in their right 
(iet alone left) mind seriously 
believes the Treasury, with its 
basic housekeeping economics, 
would eagerly accept the 
costs for government to take a 
proper share in a national net- 
work of childcare. 

Without the French-style tri- 
partite principle, this country 
can never reach the 2 ist cen- 
tury, even with the passage of 
another 50 years. 

Tim Symonds. 

8 Potteme Wick, 

Devizes. 

Wiltshire. 


Inward investors achieve 
high productivity levels 


From Mr David Rees. 

Sir, Edward Balls’ otherwise 
interesting and illuminating 
review of the FT's study of 
comparative European unit 
wage costs (“A more level 
European playing field for 
labour costs”, November II) 
contains one important fallacy. 

It is true that once allow- 
ance is made for productivity 
differences, average unit 
labour costs are broadly equal 
across Europe. But this does 
not mean that there is no 
financial incentive to locate 
manufacturing in a relatively 
low-wage country like the UK. 

Through the introduction of 
new technology, management 
techniques, t raining and work 
practices, inward investors are 
often able to achieve productiv- 
ity levels above the average fin: 
the local economy. 

For example, many studies 
have shown that foreign-owned 


manufacturers in the UK 
achieve significantly higher 
productivity levels than the 
average for UK manufacturing. 
Indeed, many foreign-owned 
companies in the UK, and in 
very low-wage count ries lik e 
Portugal, achieve productivity 
levels in these countries com- 
parable to those they achieve 
in their own (high-productiv- 
ity) countries and elsewhere. 

dearly, the scope for these 
advances is greatest in low-pro- 
ductivity economies - which, 
as the article shows, are typi- 
cally the countries with rela- 
tively low wages, ft is therefore 
often possible for progressive 
economies to gain the benefit 
of relatively low wages in 
countries like the UK. without 
losing out on productivity. 
David Rees, 

partner, European Location 
Advisory Service, 

Ernst & Young 


Tories need Norman Tebbit to 
bring in the saloon bar vote 


From Lord Monsan. 

Sir, Philip Stephens (Novem- 
ber 13) refers disparagingly to 
Mr Norman Tebbit as “an 
Essex Man whose time has 
passed”, and whose appeal 
nowadays scarcely extends 
beyond the confines of the 
saloon bar. 

Mr Tebbit may not be the 
darling of the bien peasants. 
Nevertheless, are not “today’s 
men” in the Tory party, so 
assiduously wooing the wine 
bar vote, in danger of alienat- 


ing the numerically much 
more significant saloon and 
public bar constituency which 
Mr Major’s predecessor had so 
successfully won over to the 
Conservative cause? 

Lord Mcaason, 

Souse of Lords, 

Westminster, London 
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Go back to the 
Gold Standard 

From Mr Terry Arthur. 

Sir, It is most encouraging to 
read an economist with the 
reputation of Samuel Brittan 
suggesting (Stability vs animal 
spirits. November 14) that cen- 
tral banks should search for 
“some modem version of the 
Gold Standard”. Drop the 
“some modem version of (or 
preferably drop the central 
banks!) and the search for 
long-term stability would be 
over. 

Terry Arthur, 

23 St Mary's Street, 

Stamford, Lines 

Use plant better 

From Sir Ian Morrow. 

Sir. The productivity of Brit- 
ish manufacturing industry 
(other than textiles) is held 
back because expensive manu- 
facturing plant is working 
fewer hours than our competi- 
tors in Germany and the US. 

In these countries any 
investment proposal fix- plant 
is based on double-shift work- 
ing, five days a week. If double- 
shift working was as common 
in UK engineering as it is in 
German engineering, there 
would be a marked improve- 
ment in UK productivity. 

Enforceable contracts of 
employment assist German 
and US productivity as they 
eliminate strikes during the 
contract period. British 
employers have shown them- 
selves very lukewarm to the 
government's proposal that 
contracts of employment with 
the unions should be legally 
enforceable In this country. 

Ian Morrow, 

2 Albert Terrace Mews, NWl 


Registering design in industry should be easier 


From Mr Iain BaOUe 

Sir, Designers of analytical 
Instruments, as reported by Mr 
Charles Batchelor ("The prod- 
uct's face is the company's for- 
tune", November 12 ), who 
found that a box which “looked 
good” contributed considerably 
to success could have been sin- 
gularly unfortunate in trying 
to retain exclusivity for that 
good design. If there had been 
no earlier history of the contri- 
bution of design to the com- 
mercial success of analysis 
equipment or the other types 
of industrial equipment listed 
in that article, the Registrar of 
Designs could have decided 


under Section 10) of the Regis- 
tered Designs Act 1949 as 
amended in 1988 that the 
appearance of the article was 
not material, namely that aes- 
thetic considerations are not 
normally taken into account 
by persons acquiring or using 
this type of article. 

The burden is upon the 
designer to prove the design 
has commercial value, some- 
thing which is difficult to do 
since the very sales that are 
necessary to prove commercial 
value will bar registered design 
protection. Various designers 
of machine tools and similar 
industrial equipment have 


already run into this problem. 

An amendment in 1988 of the 
statute which was intended to 
solve a totally different pur- 
pose, ie prevention of protec- 
tion for purely functional 
articles, has imposed an addi- 
tional problem for good design- 
ers venturing into design for 
industry. 

Parliament should act 
quickly to rectify this hin- 
drance to British designers 
which vitiates much invest- 
ment in good design. 

Iain C Balllie, 

Ladas & Parry. 

52-54 High Hofbom. London 
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End of the race: David Duke concedes defeat after his poor showing in the poll to elect Louisiana’s next governor 

Louisiana rejects ex-Klansman 


By George Graham in New Orleans and Lionel Barber in Washington 


MR DAVID DUKE, the former 
Ku Klux Klan leader, has failed 
in his attempt to become gov- 
ernor of Louisiana - but the 
sore points raised in iiis cam- 
paign could surface as potent 
issues in next year's presiden- 
tial race. 

Mr Duke lost heavily in Sat- 
urday's poll to Mr Edwin 
Edwards, a roguish Cajun who 
united his awn Democrat sup- 
porters and Republicans to win 
a fourth term as governor with 
61 per cent of the vote. 

Enthusiastic Duke oppo- 
nents - a coalition of long- 
time Edwards supporters, lib- 
eral Democrats, moderate 
Republicans and church and 
business leaders - marched 
and danced through New Orle- 
ans. hailing the result as a 
resounding rebuff to Mr Duke's 
appeal to racial issues. 

Mr Duke ran as a Republican 
against Mr Edwards, but his 
Klan past and his very recent 
association with Nazi and 

Federal 
army takes 
Vukovar 

Continued from Page 1 
gains made by Serbia and the 
federal army in Croatia. But it 
will not end the fighting. 

Western diplomats said the 
army and Serb nationalists and 
reservists could now' turn their 
attention to Osijek. the capital 
of eastern Croatia. 

Osijek. north of Vukovar and 
south of the Hungarian border, 
has undergone bouts of heavy 
bombardment since August. 
Any attacks on rhe city, or on 
those along the Adriatic Sea, 
could influence this week’s dip- 
lomatic overtures. 

In Belgrade, the federal and 
Serbian capital, Mr Cyrus 
Vance, the UN special envoy, 
and Mr Marrack Goulding, an 
expert on peacekeeping forces, 
yesterday began a series of 
meetings with Croat. Serb and 
federal army officials. 

These follow attempts by 
Lord Carrington, the chairman 
of the European -Community- 
sponsored peace conference on 
Yugoslavia, to broker the 13th 
ceasefire in Croatia as a pre- 
condition to eveutually send- 
ing UN peacekeeping troops 
into the republic. 

The ceasefire came into 
effect at LT.Ou GMT on Satur- 
day. Although there was a lull 
in the fighting around the 
medieval city of Dubrovnik. 
Croatian radio reported that 
Osijek was shelled by federal 
army units, while the fighting 
in Vukovar continued 
unabated. 

Both sides blamed each 
other for breaching the cease- 
Ore. 

In Bonn, foreign ministers 
from the nine-member Western 
European Union, will today 
discuss Yugoslavia after first 
holding talks on Nato. and the 
Maastricht Summit. 

A UK official yesterday said 
he expected the WEU would 
consider assisting humanitar- 
ian relief efforts in Dubrovnik 
and Split, as well as supporting 
the UN’s peacekeeping forces. 

Meanwhile, Germany is con- 
tinuing to press ahead with its 
campaign for the earliest possi- 
ble diplomatic recognition of 
Croatia and Slovenia. 

The leaders of the two repub- 
lics have been invited to Bonn 
in early December for discus- 
sions on their independence. 
3nd by implication on recogni- 
tion of that independence, 
according to senior officials. 


white supremacist organisa- 
tions had deeply embarrassed 
the Republican party, which 
disowned him. 

His defeat was a relief for 
President George Bush, who 
had entered the fray by 
denouncing Mr Duke as “an 
insincere charlatan" after his 
favoured candidate, incumbent 
Governor Buddy Roemer, was 
eliminated in a first round of 
voting last month. 

Mr Duke's defeat, however, 
does not resolve Mr Bush's dif- 
ficulties with the right-wing of 
the Republican party and 
infighting over his re-election 
strategy next year. 

US conservatives are becom- 
ing Increasingly alarmed about 
Mr Bush’s muddled message 
on the economy and his reluc- 
tance to support a tax-cutting 
growth package to appeal to 
disenchanted middle-class 
white voters, many of whom 
were attracted to Mr Duke. 

Discontent is focusing on Mr 


John Sununu, White House 
chief of staff, who is manoeu- 
vring to assume full control of 
Mr Bush's re-election cam- 
paign. Some Republicans 
blame Mr Sununu for bad 
advice, and believe his lack of 
national campaign experience 
could be a major handicap to 
the campaign, to be set up next 
month, ahead of schedule. 

Mr Duke said after his defeat 
that be had no plans to run for 
president next year, but that 
he did want “to affect Ameri- 
can politics". His supporters 
were mostly in subdued mood. 
After a series of elections in 
which their candidate bad 
scored higher than opinion 
polls bad suggested, they bad 
expected the “iceberg vote'* to 
emerge again. The weakness of 
his score surprised and disap- 
pointed many of them. 

With only 39 per cent of the 
vote, Mr Duke fell short of his 
44 per cent score in an election 
for the Senate only List year. 


Mr Duke's opponents argued 
that if he could not win against 
Mr Edwards - 42 per cent of 
whose voters regard him as 
corrupt, according to an exit 
poll conducted for the Times- 
Picayune newspaper - be can- 
not win against anyone. 

Others were not so sanguine. 
"The master of hatred and divi- 
sion has not disappeared just 
because his candidate was 
defeated ." warned Reverend 
Ormonde Plater, deacon of St 
Anna's Church. New Orleans. 

Even among Edwards sup- 
porters, there were many yes- 
terday who complained about 
job quotas for minorities and 
about abuses of tbe welfare 
system, two of Mr Duke's main 
complaints, and voters' resent- 
ments on these scores have 
certainly not been salved. 

“Other politicians without 
his past are going to steal 
those issues and win with 
them." said New Orleans resi- 
dent Mr Glenn Schmidt. 


Baker wins concessions on 
trade and arms from China 


By Our Foreign Staff 

MR JAMES BAKER, US 
secretary of state, yesterday 
announced a series of modest 
concessions from China on key 
issues hampering relations 
between the two countries - 
trade, prison labour and arms 
proliferation. 

He expressed dissatisfaction, 
however, with Beijing's stance 
on human rights, and his visit 
did not mean that relations, 
disrupted by China's 1989 
crackdown on dissent, were 
normalised. 

The authorities tightened 
security at Beijing college cam- 
puses to bar any disturbances 
during Mr Baker's visit. Also, 
two Chinese women - a jour- 
nalist and the wife of a jailed 
dissident - were detained and 
so unable to meet the secretary 
or his aides. 


Mr Baker's announcement 
followed the extension of his 
final round of talks with Mr 
Qian Qichen, Chinese foreign 
minister, after talks with 
senior Chinese leaders on Sat- 
urday bad made no progress. 

Mr Baker said China had 
conditionally agreed to accede 
to the Missile Technology Con- 
trol Regime tWTCR). Beijing 
had also pledged to push 
through parliament by the end 
of the year legislation enabling 
its accession to the Nuclear 
Non-Proliferation Treaty 
within three months of parlia- 
mentary ratification. 

China agreed in principle the 
text of a memorandum of 
understanding to set proce- 
dures by which it would 
ensure prison-made goods did 
not enter US markets. 


Mr Baker may hope the mod- 
est concessions won from Chi- 
nese leaders on trade and arms 
sales will stave off US congres- 
sional pressure for a tougher 
policy toward Beijing. 

The House and Senate are 
negotiating the final draft of a 
bill which would renew most- 
favoured nation trade status 
for China. Tbe Senate version 
contains an amendment which 
would revoke the privilege if 
China were to provide medium- 
range missile or nuclear tech- 
nology to Syria or Iran. 

China's agreement to accede 
to the MTCR seems a step 
towards meeting Senate 
demands, but China only 
agreed provided the US lifted 
sanctions imposed in June on 
two Chinese companies in the 
arms trade. Mr Baker said. 


IMF to 
criticise 
size of 

German 

deficit 


By Christopher Parkes 

in Bonn 

GERMANY'S self-inflicted 
financial troubles, especially 
the mounting budget deficit, 
are about to come under fire 
from the International Mone- 
tary Fund (IMF), Mr Helmut 
Schlesinger, Bundesbank pres- 
ident, said at the weekend. 

The IMF's forthcoming 
annual report will remind the 
German government of the 
global side-effects of its large 
deficit, notably increased 
demands on international 
reserves, said Mr Schlesinger, 
who was speaking at a meet- 
ing of the International Insti- 
tute of Human Affairs in Pam- 
plona, Spain. The report will 
also include calls for reduced 
state subsidies, he added. 

In Bonn, meanwhile, a coali- 
tion committee fixed the 1992 
federal budget in a deal which 
ignored a cabinet decision that 
state subsidies had to be cut 
by DMlObn (S6bn) this year. 
Public spending for the new 
year will increase by 2.9 per 
cent to DM422bn, increasing 
the federal borrowing require- 
ment by DM45bu. 

Mr Jurgen Mollemann, eco- 
nomics minister. Insisted last 
week that subsidies would be 
cut by DMlObn a year for the 
□ext three years. Even so, the 
agreement fulfilled Bundes- 
bank demands that spending 
growth should be kept under 3 
per cent 

Criticism from the IMF will 
increase pressure on a govern- 
ment confronted by huge bud- 
getary demands from the east 
and a population angered by 
the costs of unification. 

Mr Schlesinger said state 
transfers to the east would 
reach DMl40bn this year, 
equal to two thirds of national 
product in the former DDR, or 
DM9,000 per inhabitant “The 
most important goal of 
national policy must be to 
reduce the public sector deficit 
to a manageable leveL" 

The Bundesbank, which has 
warned repeatedly of the dan- 
gers of the unification process 
and its consequences for 
prices, wages and subsidies, 
was “Increasingly watchful”, 
Mr Schlesinger said. The cur- 
rent Inflation rate of 4 per 
cent which was widely expec- 
ted to continue, was not 
acceptable. 

“The aim of our policy is 
price stability - an inflation 
rate in any circumstances of 
no more than 2 per cent", he 
added, hinting again that the 
Bundesbank's patience and its 
monetary targets had been 
stretched to the limit 

His intervention followed a 
week of dire economic warn- 
ings from Bonn. Mr Johann 
Eekhoff, state secretary in the 
Economics Ministry, said 
recession might be unavoid- 
able if demands on pay and 
the public purse were not 
reined in. 


Limited fall in UK shares expected 


By Simon London in London 

SHARE prices in Loudon are 
this morning expected to fol- 
low Wall Street's Call, although 
City economists believe losses 
will be limited. 

"There was no single reason 
for the fall in US share prices 
on Friday and there is no rea- 
son why other markets should 
move sharply lower,” com- 
mented Mr Patrick Foley, chief 
economist at Lloyds Bank. 

Analysts said the FT-SE 100 
index could fall by up to 50 
points this morning in a knee- 
jerk reaction to events in the 
US on Friday. Whether this is 
carried through into a wider 
sell-off may depend on the 

US markets 

Continued from Page l 

The proposal still has to be 
approved by the House of Rep- 
resentatives. and even if it 
were, dose allies of the presi- 
dent have said he would veto 
the legislation. 

Few analysts believe the 
stock market is facing a repeat 
of the October 1987 crash, or 
even the mini-crash of October 
1989. 

Part of last Friday's decline 
was attributed to technical 
selling of options, and to bad 
corporate news. 


mood in the US when markets 
open there. 

Analysts noted that both the 
UK and US stock markets had 
risen by nearly a quarter this 
year. At the close of tra ding on 
Friday the FT-SE stood at 
2,546, up 24 per cent from the 
year's low in January. The 
Dow Jones Industrial Average 
reached a peak of 3,063 on Fri- 
day morning, also up 24 per 
cent on the year. 

But London shares are seen 
os more conservatively valued 
than US stocks and less likely 
to see a sustained correction. 

The Dow Jones Industrial 
Average was trading on a mui- 
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tiple of about 22 times earnings 
before Friday's correction, 
compared to a multiple of 15.5 
this time last year. 

The FT-All Share index is 
currently trading on a multiple 
of just under 15 times earnings. 
Analysts expect a period of 
consolidation in London 
against a background of a slug- 
gish economic recovery and 

political uncertainty ahead of 

the general election. 

The same Is true of continen- 
tal European markets such as 
France and Italy, where politi- 
cal uncertainty and weak eco- 
nomic performance are seen as 
preventing any major advance 

London 

FT-SE 100 Index 
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in share prices. 

Shares are vulnerable to 
signs that UK economic recov- 
ery is weaker than anticipated. 
On Wednesday, the FT-SE 100 
index fell 29 points following 
the release of industrial pro- 
duction data which showed 
manufacturing output 
unchanged during September. 

While both the UK and the 

US markets are facing a weak 
economic recovery, London 
has been buoyed by a steady 
reduction In UK inflation. 
Retail price inflation is at a 
year-on-year rate of 3.7 per 
cent in October, down from 4.1 
per cent in September. 
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WORLDWIDE WEATHER 



UK today: Claud and rain over 
many central and northern areas 
of England and Wales will move 
north, turning to sleet and snow 
over higher ground. Further 
south there wilt be coastal 
showers, becoming widespread. 
If wifi oe generally windy, with 
gales m the north and west. 
Outlook: Cloudy. w*tti rain. 
Becoming cooler 
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Dangers of wide 
share ownership 


T HE downward lurch 
on Wall Street on Fri- 
day is an uncomfort- 
able reminder that 
even long-awaited events can 
happen when you least expect 
them. For some time, even US 
bulls have admitted that price/ 
earnings ratios around 20 are 
too demanding, and that fail- 
ing a bounce in the economy, a 
market correction of about 10 
per cent would be naturaL This 
suggests that the fall could 
well be extended today; and 
that even if it Is not. Wail 
Street will be waiting for the 
second shoe to drop. 

London is not so exposed in 
terms of ratios, but would 
hardly be immune. Mr Francis 
Maude, the financial secretary 
to the Treasury who has 
emerged as sales manager for 
the second tranche of BT, must 
hope nobody tells the small 
shareholders. But will anybody 
else greatly care if tbe 
response is a bit limp? 

The government has not 
enjoyed much applause for this 
final drive towards a share- 
trading democracy. The com- 
pany is unpopular, the playing 
field is tilted and the City 
resents the loss of business. 
This feeling has been muttered 
rather than shouted, but there 
have been plenty of volunteers 
to appear on television with 
health warnings about the dan- 
gers of one-share portfolios, or 
of trading in share shops with- 
out advice. 

These are niggles, though; 
there has been do challenge to 
the underlying belief that 
wider share ownership (herein- 
after WSO) is a Good Thing. 
Yet just what is the objective? 
The profits of share ownership 
were democratised long ago 
through pension funds and 
unit trusts. Small shareholders 
notoriously don't vote, so it 
can hardly be an attempt to 
democratise company control. 
The WSO movement's hope 
that share ownership will cre- 
ate economically responsible 
citizens is unsupported by any 
evidence, and in principle 
seems about as convincing as 
trying to foster kindness to 
animals by encouraging bet- 
ting sbops. 

The question really resolves 
itself to two issues; the govern- 
ment's hope that share owners 
will vote Tory, and whether 
WSO does any actual harm. 
The political gain may be inse- 
cure: share owners (like house- 
owners; are likely to feel grate- 
ful only as long as prices are 
rising. And the economic cost 
may be considerable, according 
to a study published a short 
time ago in another context - 
a report* on the appropriate 
financial model for the ex- 
Communist economies. The 
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By Anthony Harris 


authors, Colin Mayer of the 
London Business School and 
Jenny Corbett, an Oxford 
expert on Japan, come from an 
Anglo-American business cul- 
ture; but they have rejected it. 

Their study comes down 
firmly against the Anglo-Amer- 
ican wide share-ownership 
model as a source of growth 
and innovation. They prefer 
tbe ''insider" or cross-holding- 
eum- bank -held -equity structure 

The government has 
not enjoyed much 
applause for the 
final drive towards 
a share-trading 
democracy 

found in most of western 
Europe, and in Japan, which 
combines committed owner- 
ship with competitive product 
markets. This advice is 
addressed to the Poles and the 
Czechs, but it is clear that the 
authors would apply it with 
equal force in Britain. 

Hie core of their case is the 
question of corporate gover- 
nance. This is a problem, as 
they point out, which does not 
exist In Germany or Japan; our 
more successful competitors 
must wonder what the current 
Anglo-American debate is 
about. M & C see it as a prob- 
lem we have wished on our- 
selves, by insisting on wide 
ownership and liquid second- 
ary markets. Wide share own- 
ership. they argue, results not 
in shareholder control but in 
no control at all as long as 
things go reasonably well. 
Shareholders are free riders: 
they get benefits without 
responsibilities. 

The hostile bid is usually 
described as the final sanction 
against inefficient manage- 
ment. According to M & C, it is 
the only sanction; and since 


bidders are mainly attracted by 
the smell of blood - the weak 
share price which resuits when 
creative accounting reaches its 
limits, and disillusioned share- 
holders sell - it is usually 
applied too late. This problem 
is widely recognised, and the 
fashionable remedies are 
shareholder education and 
assertiveness training for the 
institutions. 

No use. say M & C. Stock 
market rules are designed to 
make it easy to sell, and actu- 
al! v prevent shareholders get- 
ting the price-sensitive infor- 
mation which would enable 
them to assert control - 
unlike German bankers, who 
hold equity and get manage- 
ment information and board 
seats. They also have more 
motivation than English-speak- 
ing equity-holders. Individual 
investors are advised to diver- 
sify their portfolios, and profes- 
sional managers legally bound 
to do so. 

Result: what might be a 
Life -and -death problem for a 
company barely disturbs the 
peripheral vision of its owners. 
The problem reflects a funda- 
mental conflict in the 
Anglo-American approach: you 
can devise a system optimised 
for providing risk capital, or 
for minimising investor risk, 
but no system can do both. 

Oddly enough, this widely- 
recognised difficulty has forced 
the English-speaking systems 
to develop one feature recom- 
mended to the new capitalist 
countries in the study: a speci- 
alised system of venture capi- 
tal But the general conclusion 
stands: aspiring capitalists 
should go first for b anks which 
really invest, get inside infor- 
mation and share proGts as 
well as losses. They may not be 
able to afford the luxury of a 
stock market yet 

T he conclusion seem to 
me a bit too 
black-and-white for 
the new capitalists to 
whom it is addressed. The 
emerging stock markets are 
hardly paragons of liquidity 
and transparency; their appeal 
is more to venture capitalists 
than to pension funds. They 
also have an important func- 
tion not explored in the report: 
to persuade local capitalists to 
keep their funds at borne. The 
homing of flight capital is the 
sure sign that a problem econ- 
omy has turned the comer. 

But the questions the study 
raises for mature capitalist 
economies are acute; and at a 
time when European capital 
markets are being harmonised, 
they may be acutely relevant. 

*CEPR Discussion Paper No 
603; Centre for Economic Policy 
Research, 6 Duke of York St, 
London SWlY 6LA. £3 
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RECORD PROFITS 
OF £10.3 M 

Summary of unaudited results for year to September 30 1991 
• Earnings up 20% to record 33.4p a share 


• Total dividends up 22% to 22.5p a share 

• Operating profit up 23% 

• Sixth successive record year since going public 

• Strong growth from recent acquisitions and launches 

• Balance sheet strongest yet, with cash of £19 million 

* 

In spite of the Gulf War and the worldwide slump in financial advertising. 
Euromoney Publications has produced another record result. The company 
now owns 23 specialist cross-border magazines, and continues to move into 
other areas of international publishing and information through new launches . 
and acquisitions. Euromoney Publications’ shares are listed on The London ' 
Stock Exchange. 

For a copy of the forthcoming annual report, please write to the Company 
Secretary, Euromoney Publications PLC, Nestor House, Playhouse Yard, ' 
London, EC4V 5EX . * 
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Bank of America may 
sell $4bn of assets 

Bank of America may 

■ m Vk divest Itself of $4bn-worth 

J§|» of assets as part of Its 

■ planned merger with Seeu- 

■ m H rlly Pacific Bank. The 

■ ■ ■ merger, likely to be com- 

pteted during the first 
- Quarter o# 1902, will create 

the leading commercial bank in the western 
US. BankArnerica mentioned fite possible 
asset disposals in a filing with the Securities 
and Exchange Commission. Page 19 

Repsol mt profits rise 1A% 

Hepsol, the state-controlled Spanish oil and 
gas conglomerate, saw net profits rise 1.8 per 
cent in toe first nine months of this year. Oper- 
ating profits, calculated on a "last in first out" 
basis, rose 33 per cent Page 19 

Fuji Heavy Industries cuts loss 

Fuji Heavy Industries feft the benefits of a 
restructuring programme In toe first half when 
it cut pre-tax losses and posted a small operat- 
ing profit Much of the improvement came from 
a cost-cutting programme — overseen by Nis- 
san Motor, its biggest shareholder - which 
trimmed general sales and administrative 
expenses in toe US and Japan. Page 19 

Continental to sell slots 

Continental Airlines, toe US carrier, Is to sell a 
large portion of its operational assets at 
LaGuardia, New York's domestic airport, with 
six slots at Washington National airport, to 
USAlr. Page 19 

Company doctors to the rescue 

This week sees the setting up of toe UK’s first 
company specialising in corporate rescues - 
better known as the company doctor. The new 
enterprise, Postern Executive Group, has 
received encouragement of the Bank erf 
England, which is concerned that there are too 
few UK company doctors with the skills neces- 
sary to stop a financially troubled company 
going into receivership. Page 18 

Yorkshire 'beats off challenge 

Yorkshire Television appears to have beaten 
off a challenge from White Rose Television in 
the battle for the Yorkshire region television 
licence. Yorkshire believes It has the support 
of more than 50 per cent of Its shareholders for 
accepting the licence. The Issue will be put to 
an extraordinary general meeting In Leeds on 
Wednesday. Page 1ft 


France targets 
insurers for 
partial sell-off 


By Alice Rawsthom in Paris 

THE French, government plans to 
sell off part of its holdings in the 
state-owned Insurance companies 
as it proceeds with its partial pri- 
vatisation programme. 

The government owns more 
than 70 per emit of two insurers. 
Assurances G6n£rales de France 
(AGP) and Groupes des Assur- 
ances Nattanales (GAN). It also 
holds a 55.7 per cent stake in 
Union des Assurances de Paris 
(UAF), France’s biggest insur- 
ance group. 

Mr Dominique Strauss- Kahn, 
minister responsible tor industry 
and foreign commerce, yesterday 
told a conference in Paris that 
the government intended to 
change the law to enable it to 
reduce its minimum investment 
in the insurers to 51 per cent Hie 
said that Mr Plene Bdrfigovuy, 
finance minister, piawrwH to act 
“quickly" an the issue. 

UAP, AGF and GAN are three 
of the five largest companies in 
French insurance: UAP saw its 
sales rise to FFr97-3bn ($17.5bn) 
last year, two (birds more than 
those of Victoire, the company 

Controlled by Pnronatmip Ffnan - 

ctfere de Suez which is DAP's 
closest competitor. 

AGF, the fourth largest French 
insurance company, last week 
announced a 21.2 per cent 
Increase in turnover to FFr40-4J)n 


for the first nine months of this 

year, against FFrtSbn in 1990. 

GAN. the fifth biggest insurer, 
recently announced a slight 

increase in net profits to FFr962m 
for the first half of this year. 

France is one of Europe's larg- 
est insurance markets. The life 
market was worth FFr2fi&5bn in 
1991, according to the Federation 
d’Assurances, and the 
acnaent market FFr200 Jlbn. 

The state Insurers, like their 
privately owned competitors, 
have recently been expanding 
their international interests. 

The proposed sale of shares in 
the insurers marks the latest 
phase in the French govern- 
ment’s partial privatisation pro- 
gramme. The insurers were 
mooted as likely candidates for 
partial privatisation when presi- 
dent Francois Mitterrand sanc- 
tioned the sale of minority states 
in state-owned companies in Sep- 
tember. 

Late last week, the French gov- 
ernment announced the -gale of a 
2 per cent holding in Elf Aqui- 
taine, the oil group, to raise more 
than JFrtbn. 

Today Mr B&rggovoy wDl dis- 
close details of the sale of 25 per 
cent of CrSdit Locale de France, a 
bank specialising in lending to 
local authorities, to raise an esti- 
mated FFr2bn. 


Royal Insurance and Eagle 
Star ratings downgraded 
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. By Simon London in London 

ROYAL Insurance and Eagle 
Star, both hit by losses from 
mortgage indemnity insurance, 
have had their ffoanriai strength 
ratings cut by tiro notches by 
Moody’s Investors Service, the 
US credit rating agamy 

Moody’s reduced both compa- 
nies’ ratings from Aa2 to Al. It 
also cut Royal’s short-term credit 
rating from Prime-1 to Prime-2. 

Last week Royal announced 
underwriting losses on mortgage 
indemnity insurance of £173m 
(2306m) for the nine months to 
the end of September. 

These contributed to the com- 
pany’s pre-tax loss of £214zn for 
the period. 

Moody's added that increasing 
competition for Insurance busi- 
ness made it more difficult for 
UK insurance companies to gen- 
erate capital by retaining earn- 


ings. 

Tt 


'he downgrading of Royal’s 
short-term credit rating is likely 


to increase the cost of funding 
from the commercial paper mar- 
kets. 

The company has commercial 
paper programmes in both 
Europe and the US. 

Royal is also underpressure to 
raise capital, which could come 
in the form of a bond issue, a 
right* issue or links with Euro- 
pean competitors. 

Royal recently confirmed that 
tt was in talks With Aanhener 
und Muncbener of Germany and 
FtaadJaria of Italy about a deal 
which could net £245m In capital. 

However, a deal on this scale 
with the European insurers 
would only increase Royal's sol- 
vency ratio to about 40 per cent, 
considered too low by industry 
analysts. 

A solvency margin of about 50 
per cent is seen as comfortable 
by analysts, suggesting that addi- 
tional capital will have to be 
raised from the markets. 


Martin Dickson reports on McDonnell Douglas’s vital search for partners 

Flight path to the Orient 

M 


cDonnell Douglas, the 
financially stretched US 
aerospace group, is 
developing a flight plan which 
could clear away some of the big- 
gest clouds enveloping its future 

as a manufacturer of commercial 

aircraft and shift the industry’s 
global balance of power. 

But If -foe plan foils, it could 
mark the first stage in a slow, 
inexorable departure by the US 
company from the civil aviation 
business. 

For months McDonnell Doug- 
las been hmcWng on doors 
across the Pacific rim in search 
of partners to develop a three-en- 
gined. wide-bodied aircraft - the 
MD12 - which could prove vital 
to its survival against Its rivals, 
Boeing of the US and Bungle’s 
Airbus Industrie. 

Last week came the first sign 
that those negotiations - to find 
equity investors and risk-sharing 
subcontractors to make MD-12 
parts - were making progress. 
McDonnell Douglas confirmed 
rumours that a group of inves- 
tors was considering spending up 
to $2bn to buy a 40 per cent stoke 
in its co mme rcial aircraft busi- 
ness, based in Long Beach. Calif- 
ornia. 

Taiwan Aerospace, a new joint 
venture between foe Taiwan gov- 
ernment and local industry, 
acknowledged that tt was one of 
foe potential investors, and indi- 
cated that it might buy the 40 per 
cent stoke on its own. 

However, a deal still seems 
some way off. Taiwan Aerospace 
acknowledges that $2 bn is 
beyond the resources of a com- 
pany capitalised at 3389m. A final 
deal would need the political 
backing and ffwan«fai support of 
foe Taiwan government, which is 
keen to expand the country's 
fledgling aerospace industry. 

Companies in Japan, Korea, 
Singapore and Indonesia might 
also tike small equity stakes in 
Long Beach or enter risk-sharing 
agreements to manufacture parts 
for the MD-12. 

Whatever its final form, a mar- 
riage with Asian partners would 
help solve some of McDonnell 
Douglas'S most pressing flnanrfal 
problems. It might also transform 
its commercial operations into a 
Pacific Rim counterpart to Air- 
bus Industrie, which assembles 
in France aircraft parts manufac- 
tured by companies across 
Europe. 

McDonnell Douglas believes its 
Asian venture could give tt two 
important advantages over Air- 
bus and Boeing. First, tt could 
substantially cut manufacturing 
costs by farming out large parts 
of its manufacturing process to 
nations with cheap labour. 

Second, equity and manufac- 
turing ties with these nations 
could give it added political mus- 
de in the battle to sell aircraft 
into the Pacific Rim, which ana- 
lysts expect to be the fastest 
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growing world market during the 
next 20 years. 

Ties between western aero- 
space groups and Asian countries 
are not new. Japanese aerospace 
companies, for example, nave 
long assembled military aircraft 
under licence from western 
groups: Mitsubishi Heavy Indus- 
tries produces the F-15 under 
licence from McDonnell Douglas. 

I n the civilian aircraft arena, 
Japanese companies have 
moved on from being simply 
subcontracting parts suppliers to 
join risk-sharing joint ventures 
with western partners, notably 
with Boeing in the development 
of the 777 wide-bodled jet 
It is also routine for large west- 
ern manufacturers to offer to 
source parts locally in newly 
Industrialised countries in an 
attempt to win sales contracts for 
their aircraft. Taiwan Aerospace, 
for example, acknowledged on 
Friday that It had also been dis- 
cussing co-production of parts 
with .Boeing and Airbus. 

McDonnell Douglas has exten- 
si^el ties with China, which 
assembles foe US group’s twin- 
engined mid-range MD-80. The 
Bering government is also nego- 
tiating a co-production contract 
which would involve Chinese 
companies budding large parts of 
the MD-90, an upgrade to the 
MD-80, and McDonnell Douglas 
announced last summer that this 
might lead to production of a 
smaller version - the MD-95 - 
entirely in China for the world 
market 

The MD-12 initiative, however, 
differs in the scale of the risk- 
sharing and parts manufacturing 
In Asia for a product which 
would be assembled in the US: 
and in the fact that the Asian 
partners would have a large. 


though minority, equity stake in 
the business. 

These factors could cause seri- 
ous political problems. The White 
House and Congress are increas- 
ingly concerned about the loss of 
US high technology expertise to 
Asian rivals — and this anxiety 
will be particularly acute in foe 
case of McDonnell Douglas, the 
nation’s leading defence contrac- 
tor. 

Boeing keeps its Asian joint 
venture partners away from its 
most sensitive design and wing 
manufacturing technology, and 
politicians may suspect the 
Astons of trying to glean this 
expertise by targeting the indus- 
try’s weakest link - McDonnell 
Douglas. 

Moreover, the mutual antipa- 
thy between China and Taiwan 
could cause problems in Beijing, 
which is hardly likely to welcome 
a large state by Taipei in such a 
close US business partner. 

In short, the Asian venture still 
has to clear some large hurdles, 
yet it Is vital for McDonnell 
Douglas that it does so quickly. 
The MD-12 is crucial to its efforts 
to survive in civil aviation along- 
side the much larger Boeing (see 
chart) and the fast-growing, gov- 
ernment backed Airbus Industrie, 
which has ousted McDonnell 
Douglas from second place in the 
world league in terms of aircraft 
on order. 

McDonnell Douglas is ham- 
pered by the fact that while its 
rivals have Ml families of air- 
craft to offer airlines, it has just 
two: foe MD-S0 and the MD-11, a 
wide-bodied three-engined jet 
introduced late last year as a suc- 
cessor to the DC-10. This aircraft 
faces direct competition from the 
Boeing 777 and the new Airbus 
340. 

The company needs to produce 


about 300 MD-iis to recoup its 
investment in the aircraft but at 
the end of September its firm 
orders stood at 156, with 179 
options and reserves, down from 
175 firm orders and 197 options at 
the end of 1990. That is partly a 
reflection of the financial difficul- 
ties facing the world’s airlines, 
which have deferred deliveries of 
aircraft from manufacturers and 
cancelled options. American Air- 
lines, for example, announced on 
Friday an 58bn cut in its five-year 
capital spending programme, 
including options on 11 MD-iis. 

However, a firm development 
programme for the MD-12 might 
encourage more airlines to buy 
foe McDonnell “family". The MD- 
12*9 most direct competitor is the 
highly profitable Boeing 747-400, 
but McDonnell Douglas claims 
that its aircraft, with the ability 
to cany 375 passengers 9,200 stat- 
ute miles, wul be more efficient 
on long-haul routes. 

T he aim is to begin deliver- 
ing foe MD-12 in 1997, but 
McDonnell Douglas needs 
to find $4bn for development 
costs, and it cannot do that alone. 
Its balanoe sheet has been seri- 
ously stretched by foe 33bn spent 
developing the MD-11 and, while 
its gearing has been falling over 
the past six months, debt still 
stands at 32.7bn. giving a high 
debt-toequity ratio of 0.82. 

The Asian negotiations, there- 
fore, constitute a tinning point II 
they fail, the company may face a 
slow exit from the commercial 
sector during the next two 
deeades. If they succeed, the 
negotiations will give McDonnell 
Douglas the chance to remain a 
powerful third force - and allow 
a third continent a place in foe 
aerospace industry’s first divi- 
sion. 
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Gtendower "I can call spirits 
from the vasty deep." 

Hotspur m Why, so can l or so 
can arty man. But will they 
come when you do call for 
them T" 

This exchange, from Shake- 
speare’s King Henry IV, Part 1, 
just about sums up the current 
state of debate about Britain’s 
economy. 

The government, in the 
shape of Mr Norman Lament, 
the chancellor, and the Bank of 
England, seems more and more 
like Glendower as it invokes 
indices of business and con- 
sumer confidence to demon- 
strate that recovery is at hand. 

Businesspeople and City of 
London economists increas- 
ingly echo Hotspur’s scepti- 
cism as one false dawn follows 
another and hard evidence of 
the long awaited upturn 
remains absent 

Where both sides might 
agree is that the “spirits’’ - or 
more properly, the animal 
spirits that the economist John 
Maynard Keynes identified as 
being necessary for growth - 
have yet to appear in force. 

This is hardly surprising. 
Good news, such as last week’s 
report of a lower -than-expected 
increase in October unemploy- 
ment has generally been offset 
by bad news such as the late 
summer flatt ening out in the 
~ decline of average earnings 
growth, or last month’s higher- 
than-expected 3.7 per cent year- 
on-year inflation rate. 

But the present hibernation of 
primal spirits is not just a UK 
phenomenon. Meetings in Paris 
last week of government offi- 
cials forming foe economic pol- 
icy committee (EPC) of the 
Organisation for Economic 
Cooperation and Development 
and of the multinational group 
of business executives and 
economists who advise the 
OECD identified their absence 
as a matter of general concern 
in the industrialised wortd. 

Accordlng to Mr Bernhard 
Molitor, the German Econom- 
ics Ministry official who 
chaired the RPC, tbe commit- 
<4 tee agreed that “weak private 
“ sector confidence was at pres- 
ent holding back the pace of 
recovery" in the industrial 
world. By the end of two days 


Calling all 
spirits of 
recovery 


of talks, the estimate for 
grow t h in the 24-nation OECD 
area next year had been scaled 
down to 2.6 per cent from 2.9 
per cent previously. 

The consensus was that 
growth had been postponed for 
a few months rather than 
aborted. Uncertainty about the 
recovery in the US was identi- 


other areas. It is unclear 
whether such conclusions will 
encourage western consumers 
to consume or businesspeople 
to invest The British govern- 
ment’s Autumn Statement 
forecasts of a 6 per cent rise in 
the volume of British exports 
of goods and services next year 
and an 8 per cent jump in 


Economics Notebook 

By Peter Norman 


fied as a main culprit, as was 
excessive optimism among gov- 
ernments that the end of the 
Gulf war would trigger an eco- 
nomic upturn in the west 

So far, so good. But in many 
ways Mr Monitor’s summary of 
the EPC discussions on the 
global economy displayed the 
same mixture of worry about 
economic events and vague 
optimism for tbe ftiture that 
characterises the debate in the 
UK. 

Mr Molitor admitted, for 
example, that the committee 
was puzzled about the slow 
growth of US monetary aggre- 
gates. Lite Mr Lament and the 
Bank of England in the case of 
the UK, the Officials gathered 
in Paris could do no more than 
hope that past - monetary eas- 
ing in various parts of the 
world would lead to sustained 
recovery. 

They came, up with no new 
ideas far shaking the animal 
spirits of the industrialised 
economies back to Ufa. Instead 
they reaffirmed their faith in 
medium-term policies to cut 
budget deficits and to improve 
the efficiency of their econo- 
mies in flnaridal markets and 


exports of UK products were 
looking somewhat optimistic 
before tost week. In view of tbe 
uncertainty that characterised 
the Paris talks, it would seem 
wise to put a bigger question 
mark ne** to them. 

Payments plans 

The EPC achieved consensus 
on one important Issue: that 
the industrialised countries 
should make their markets 
more open to goods from east- 
ern Europe and the former 
Soviet Union. 

ft also agreed that eastern 
Europe and foe Soviet repub- 
lics should be encouraged to 
trade with each other and not 
dose their borders to imports 
ha the mistaken belief that (frig 
would help them ease the pain 
of transition to market-based 
economies. Encouraging Sntra- 
regional trade in the former 
Comecon Mock is easier said 
than done. But tt is a nhaWeng a 
that is being token up by an 
increasing number of western 
economists. 

Many see the answer in the 
creation of a payments union, 
similar to the European Pay- 


ments Union that played a 
vital role in the 1950s in freeing 
trade among west European 
countries and paving the way 
for their post-war prosperity. 

Mr John Williamson of the 
Washington -based Institute for 
International Economics has 
suggested such a structure for 
the former Soviet Union, and 
Mr Jacques Attali’s European 
Bank for Reconstruction and 
Development is studying plans 
for a payments union covering 
eastern Europe and the Soviet 
republics. Mr Rfidiger Dora- 
busch, of the Massachusetts 
Institute of Technology, has 
discussed the idea with repre- 
sentatives of the Soviet repub- 
lics. 

The did European payments 
union made its mem hers’ cur- 
rendes folly transferable into 
one anot her and meant that 
the EPU members no longer 

had to worry about bilateral 
trade balances with each other. 
Instead, they settled their 
accounts each month with the 
system as a whole, which had 
the capacity to grant limited 
lines of credit, providing sound 
economic policies were pur- 
sued. 

Sensible though such ideas 
might sound, it is too soon to 
fi ffitvriiirte that they would work 
today. East European countries 
have already rejected such 
notions for fear that they 
would perpetuate Comecon 
trading patterns when their 
main object has been to move 
closer to western Europe. 

The Soviet republics should 
be a more fertile ground for 
such proposals, especially if 
they create their own curren- 
cies from the current wreckage 
of toe rouble. The specialisa- 
tion forced upon them by the 
old Soviet command economy 
means that they depend very 
heavily on trade with each 
other to maintain production. 

A payments union for the 
former Comecon block would 
probably need substantial 
western financial support. 
However, there have been no 
offirial discussions in the west 
on the Issue - nor are any 
likely until tbe present consti- 
tutional and monetary muddle 
in the former Soviet Union 
begins to dear. 


Walker set 
to unveil 
regrouping 
proposals 

By Robert Peston 
in London 

BRENT WALKER, the troubled 
UK leisure and property group, 
is expected this week to pub- 
lish its restructuring proposals, 
designed to rescue the busi- 
ness, after months of delays. 

It may also announce an 
agreement to take control of 
more than 700 tenanted pubs 
from Alhed-Lyons, the brewer. 

The Allied deal will need to 
be approved by foe Office of 
Fair Trading, which may be 
concerned that it does not fol- 
low the spirit of the govern- 
ment's Beer Orders, the statu- 
tory regulations introduced 
two years ago to reduce tbe 
brewers* stranglehold an pubs. 

Brent Walker will pay noth- 
ing for the leases on the pubs, 
which it will add to its existing 
network of 1,160 houses. 

The company hopes to build 
a network of about 3,500 pubs, 
which will form rare of its two 
Core businesses. The restruct- 
uring finnnmflpts will say that 
the other core business is Wit 
ham H iA, the chain of betting 
shops. 

The basis of the restructur- 
ing is conversion of £25Qm 
(3442m) of secured bank debt 
into ordinary shares and pref- 
erence shares. However, even 
after the reconstruction, the 
group would still have more 
than Elba of net debt, which Is 
equiv alent to more than three 
times the value of restated 
shareholders’ funds. 

Immediately after recon- 
struction, the banks should 
emerge with more than 50 per 
cent of the equity in Brent 
Walker. The percentage of 
equity controlled by the cur- 
rent holders of ordinary shares 

- as opposed to holders of the 
bonds, which are convertible 

- would drop from more than 
30 per cent to 15 per cent 


SAA is pleased to 

announce even more 
changes for the better. 


Theres never been a better time to fly SAA.. For 
the business traveller our Gold Class Lounge at 
Heathrow means you can relax before your flight 
in even more comfort. 

Our modem fleet including the latest new Boeing 
747-400s mean you can travel to any one of 22 
destinations throughout Southern Africa and the 
Indian Ocean Islands, in even more style. 

And the fact weVe cut flying time on our UK — SA 
route means you get there over an hour quicker. 

Good news. 



SOUTH AFRICAN AIRWAYS 

The best is now even better. 

Call your travel agent or contact your nearest SAA office. 251-259 Regent Street, Loudon W1R7AD 
Tel: 071-734 9841. 1 St. Ann Street, Manchester M2 7LG Teh 0$ I-8M 4436. 14 Waterloo Street. 
B irmingham B2 5TX Tel: 021-643 9605. 35 Buchanan Street, Glasgow Gl 3HF Teh 041-221 001 5. 
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Bank gives support to launch of specialist corporate rescue clinic I Firth I Yorks hir e TV cl&lHIS SlSniflC Slit 


'S 


Help line for troubled companies 


By Robert Peston 

A COMPANY specialising in 
corporate rescues, the first of 
its kind in the UK. Is this week 
being set up by some of the 
UK's best-known company doc- 
tors. 

The new business. Postern 
Executive Croup, is being 
launched with the encourage- 
ment of the Bank of England, 
which is concerned that there 
are too few company doctors 
with the skills necessary to 
prevent a financially troubled 
company from going into 
receivership. 

Postern aims to provide a 
“one stop shop" to troubled 
companies. It will give advice 
on how to restructure and will 
also offer to implement a res- 
cue plan by seconding its exec- 
utives to the company’s board. 

In addition. Postern hopes to 
increase the supply of com- 
pany doctors by tratning 
younger businessmen in the 
necessary skills. 

Mr Stan Carslake, a Postern 
director and formerly head of 
Barclays’ Intensive Care Unit 

- which deals with the hank's 
troubled corporate customers 

- said bankers are often ner- 
vous about appointing a com- 
pany doctor as an alternative 
to putting a company into 
receivership. "There are so few 
company doctors with a track 
record", he said. By bringing 
the best known ones together, 
Postern is trying to "profes- 
sionalise" company doctoring 
and win bankers' confidence in 
the technique. 



Postern executives (from left) — Archie Coulson, Stanley 
Carslake and John KHasrti standing, with Trevor Swete, 
Sir Lewis Robertson and Ken Scobie sitting 


Postern's chairman is Sir 
Lewis Robertson, who in the 
early eighties became chair- 
man of FH Lloyd and Triplex 
and led their rescue. More 
recently, he organised the reor- 
ganisation of Lilley, the over- 
borrowed construction con- 
cern, and is currently working 
on reviving hotels group 
Stakis. 

Sir Lewis said, however, that 
Postern would not restrict is 
services to the biggest compa- 
nies. It would tailor its services 
so that small companies could 
afford a company doctor. "Up 
to now, a small company in 
trouble normally had no alter- 
native to receivership, because 
company doctors were in short 
supply and they could not 


afford to pay for one”, he said. 

Mr Ken Scobie, another 
founder director, is currently 
working on the biggest corpo- 
rate rescue ever in the UK - 
that of the leisure group Brent 
Walker which has £1.5bn of 
debt. 

However, the initiative for 
setting up Postern came from 
Mr Trevor Swete. former head 
of corporate finance at Hill 
Samuel, the merchant bank. 

“Rescuing a company is a 
very complex process", he said. 
“A company doctor needs to 
unite a troubled company's 
banks, so that no one of them 
pulls the rug. He or she also 
needs enough experience to be 
able to stand back and estab- 
lish whether the company's 
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1991 -THE THIRD QUARTER 


Record production of 123,800 
barrels of oil equivalent 
per day 

Record refinery throughput of 
221,600 barrels per day 

Downstream operations return 
to profitability 

Development drilling begins on 
Markham field 


HIGHLIGHTS FROM <w£ ow 
UNAUDITED RESULTS eJSS, t JS 


first 

Nine 

Months 

1991 

Cmlion 


first 
Nine 
Months 
1990 
£ million 


SALES REVENUE 


483.9 


4533 


1,3703 1,352.8 


NET PROFtT/{lOSS) 

16.0 

45.1 

(9.4) 

78.4 

NET PROFIT BEFORE INVENTORY 





HOLDING ADJUSTMENTS 

12.7 

26.4 

36.2 

47.1 

CASH FLOW FROM OPERATIONS 

59-5 

782 

87.4 

167.3 

EARHINGS/llOSS) PER SHARE 

4-3p 

122p 

[25)p 

212p 



ULTRAMAR PIC 141 MOORGATE. LONDON EC2M 6TC 


In accordance with the provisions of the City Code on takeovers and Mergers. Lfltramar’s 
auditors and financial advisers haw reported on the unaudited estimates of operating 
profit before taxation, operating loss after taxation, net loss and loss per share for the 
nine mom l n> ended 30th September, I89L The full text of the Review of Group Financial 
Operations Fust Sine Months 1991, including the reports referred to above, will be 
published in a document to be sent to Ultramar shareholders in due course. 

Responsibility 

Save for Mr. B T Ness, the Directors of Ultramar PLC accept responsibility for the 
information contained in this advertisement. Mr. B T Ness, who Is resident in Canada, has 
been unable to attend meetings for reasons of ill health. Accordingly, Mr. B T Ness does 
not accept responsibility for the information contained in this advertisement. Subject as 
aforesaid, to the best of the knowledge and belier of the Directors (who have taken all 
reasonable care to ensure that such is the case), the information contained in this 
advertisement Is in accordance with the facts and does not omit anything likely to affect 
the import of such information. 


problems relate to its fina nces 

or its management". 

Postern will be the first busi- 
ness of its kind in the UK. It 
will work either for a compa- 
ny’s b anks , its shareholders or 
its directors. In the first 
instance, it will make a prelim- 
inary analysis of a company's 
problems to determine whether 
the company Is fundamentally 
viable. 

“There is no point in trying 
to rescue a company which has 
no future” , said Sir Lewis. 

If Postern believes the com- 
pany has a future, it will then 
carry out an in-depth review. 
At this second stage, it will 
need access to all parts of the 
company. This review will be 
designed to produce a strategy 
to save the company. 

Postern will then offer to 
implement the strategy, by sec- 
onding members of its staff to 
become directors of the trou- 
bled company. It will charge 
the company by the hour, 
much as accountants and law- 
yers do. 

“There is a big advantage for 
a company's creditors in 
appointing a company doctor 
rather than putting the com- 
pany into administration or 
into receivership", said Mr 
Sw6t6. 

“A company doctor normally 
gets lOOp in the pound for cred- 
itors and something for share- 
holders. The average return 
from a company in receiver- 
ship is 35p and nothing for 
shareholders". 

N Brown buys 
Odhams Leisure 

By John Thornhill 

N Brown, the home shopping 
company, is expanding its 
direct mall interests into 
videos and compact discs 
through the acquisition of 
Odhams Leisure Group from 
the receivers for film. 

Odhams has more than 
200,000 customers and annual 
sales of £8m but ran into trad- 
ing difficulties as a result of 
over-expansion. 

Mr Jim Martin, Brown's 
managing director, said he 
intended to grow the business 
significantly . by offering 
O dham s' products to Brown's 
existing customers. 

As well as selling videos and 
CDs, Odhams runs a series of 
“continuity clubs" which sell 
knitting and health products 
and Postman Pat and Humpty 
Dumpty books. Customers join 
a club and are then invited to 
buy products from catalogues 
at regular intervals. 

Media Holdings lifts 
Novo stake to 21% 

Media Holdings International, 
a private concern controlled by 
Mr Elie Housman, is Increasing 
its stake in Novo Group, the 
specialist media storage and 
distribution concern, to 21.4 
per cent by the purchase of a 
further 16.7 per cent holding. 

It is paying I25p each for 
885,500 shares from Commer- 
cial and Retail Investments. 

Kalamazoo sale 

Kalamazoo has signed a 
conditional agreement that 
might lead to the sale of its 62 
per cent interest In Live Free 
or Die Software, its US subsid- 
iary which operates as Great 
American Software. 

Price would be about $4.lm 
(£2.3lm). The prospective pur- 
chaser is MECA Software. 

Turriff Construction 

Lonrbo and its contracting 
subsidiary, Bernard Sunley & 
Sons, have acquired the ongo- 
ing contracts from Turriff Con- 
struction, which is in receiver- 
ship. 


Yasuda Trust Asia 
Pacific Limited 

USS 150,000.000 
Floating/ Fixed Rile 
Guaranteed Notes Due 2000 

Guaranteed hy 
The Yasuda Trust and Banking 
Company. Limited 

In accordance with the 
provisions of die Notes, notice 
is hereby given that the nue of 
interest Tor the interest period 
1 3th November 1991 io 18th 
May 1992 has been Fixed hi 
6-075% p.a. The coupon 
amouni payable on ISth May 
1992 will he USS 3.071 -25 per 
USS 10DL000 Note. 


l%#JThe Yasodi Treat and 
Vfc r Banking Compaay, Ltd. 
If London Agent Bank 


FLASH LIMITED SERIES F 
U.S. S30.000.000 
Secured Floating Rate Notes 
Due 1993 

In accordance with the conditions 
of the Dotes, notice is hereby given 
that for the three-month period 
18th November 1991 to ISth Feb- 
ruary 1992 (92 days} the notes will 
carry an interest rate of 5.29063% 
p.a. Relevant interest payments 
will be as follows: 

Notes of U.S. $100,000 
U.S. SL.352.05 per coupon. 
THE SANWA BANK LIMITED 
. Agent Bank 


chairman support for accepting new licence #!> 


resigns 

By Nfgel Clark 

MR IAN Wasserman, a former 
aide to Mr Jim Slater, has 
resigned as chairman of GM 
Firth (Holdings) after more 
than 10 years heading the 
Wakefield steel stockholders. 

He has sold 7m shares, most 
of his holding, at an average 
price of 24Kp to Mr Michael 
Wilkinson who is taking over 
as chairman and chief execu- 
tive and bringing in a new 
management team. 

Firth’s shares jumped 7p to 
34p on news of the changes. 
The company also reported an 
rise in Interim pre-tax losses 
from £298.000 to £712,000. 

Mr Wasserman has left the 
board along with Mr Cyril 
Kyme. Mr Wasserman will 
receive £282,500 compensation 
for terminating his five-year 
rolling service contract 

Mr Wilkinson paid 24p each 
for half the shares and 25p for 
the other. He will be joined on 
the board by Mr Howard Wil- 
kinson, his brother, and Hr 
Dennis Hill , who have worked 
with him for many years, and 
Mr Geoffrey Wilkinson (no 
relation) and Mr David Prior, 
son of Lord Prior, both senior 
executives at British Steel in 
the early 1980s. 

Mr Michael Wilkinson has 
worked in the steel and steel 
processing industries for the 
past 30 years. He said he was 
looking forward to being able 
to enhance Firth's business. 

Firth's results for the six 
months to September 30 were 
again dominated by the reces- 
sion and its holding In Arthur 
Lee, the Sheffield-based steel 
and plastics group. 

Despite the fails in UK steel 
consumption, the core steel 
division remained in profit 
The reorganisation of the fur- 
nishings, floorings and fittings 
side had arrested the decline 
in profits. 

Losses per share were l.86p 
(0.57p) and the interim divi- 
dend has been passed (lp). 
Turnover was £23.4m (£27 2m). 


By Raymond Snoddy 

YORKSHIRE Television seems 
to have decisively beaten off a 
challenge from White Rose 
Television in the battle for the 
Yorkshire region television 
licence. 

Yorkshire, which bid £37.7m 
a year to retain its franchise, 
believes it already has the sup- 
port of more than 50 per cent 
of its shareholders for accept- 
ing the licence. The issue goes 
before them at an extraordi- 
nary general meeting in Leeds 
on Wednesday. 

Pearson, publisher of the 
Financial Times, and WH 
Smith, the retail group, which 
together control nearly 40 per 
cent of the shares, will vote for 
acceptance of the licence. 
Proxy votes from institutional 
investors, it is believed, have 
been more than 99 per cent in 
favour 

White Rose, which passed 
the initial qualifying threshold 
but bid only £17.4m, has 
argued that Yorkshire’s share- 
holders should reject the 


licence. They would then own 
a independent pro- 

duction company and would be 
given a free 25 per cent stake 
in White Rose. 

The hope was that after 
Yorkshire’s rejection the Inde- 
pendent Television Commis- 
sion would go to the next qual- 
ified bidder - White Rose- Mr 

Richard Han well, chairman of 
White Rose, met both Pearson 
and WH Smith earlier this 
week and claimed that, by sup- 
porting his company, York- 
shire shareholders could save 
more than £200m over the 10- 
year franchise period. He 
argued that both should 
abstain. 

Mr Clive Leach, managing 
director of Yorkshire, said: 
"WH Smith and Pearson have 
considered the White Rose sug- 
gestion that they abstain from 
voting. Both have rejected the 
White Rose proposal and have 
further confirmed they will 
vote in favour of Yorkshire 
Television's proposals to 


accept the licence at its EGM 
to be held next Wednesday," 

Executives at Yorkshire are 
unapologetic about the size ni 
their bid. Senior executives say 
they were warned that at least 
one of their rivals was plan- 
ning 3 . bid of over £30m. In tbe 
event Viking came up with just 
over £30m although- it failed 
the quality’ threshold. 

Yorkshire will also get a 
breathing space from this 
week’s decision to reduce the 
special Treasury lev)’, in the 
last year of its operation. The 
change will be worth £?m-£8m. 

Yorkshire believes sdvertis 
mg revenue will bounce back 
fast from recession and it will 
have real growth in net adver- 
tising revenue of 9.9 per cent 
next year and a further res) 
rise of 5.9 per cent in 1993. 

The secret business plan 
submitted to tbe ITC envisages 
the separate broadcasting com- 
pany staying in profit despite, 
tbe £37. 7m bid and making 
more than £5m pre-tax in 1993. 
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BIDDER/INVESTOR 

British -Borneo 
Petroleum (UK) 

Barings (UK) 


Vodafone (UK) 

ACT Group (UK) 

Hellenic Bottling Co 
(Cyprus) 

Fend Schulze (Germany) 


Brent Chemdals 
International (UK) 

Hogg Robinson (UK) 


Nippon Ufe Insurance 
(Japan) 

AMEC (UK) 


H&A PEALS 

SECTOR 

Oil & gas 


TARGET SECTOR 

Unit of Norsk Hydro Oil & ga 

(Norway) 

Dillon, Read Holding (US) Banking 


Pacific Link 
Communications (HK) 

Kindle Group (Ireland) 


Coco-Cola Bothers Ulster 
(UK) 

Medicopharma (UK) 

Hebro (Germany) 

Dens (Belgium) 


Telecoms 

Computer 

services 

Bottling 


VALUE . COMMENT 

CS7.7m Risk diversifi- 

cation purchase 

£44m Barings taking 

40% slake 

£43.6m vodaphone toss . 

30% 

E34.2m Prolit rotated 

price 

El 9.3m CCBU taking 56% 


Pharmaceuticals El 8m 


Speciality 

chemicals 

Transport 


New England General Lite Insurance 
(US) 


Klttelberger (Germany) 


Construction 


El 0.2m 


£6.Bm 


E5m 


£3 -5m 


Cash injection 
for 55% 

Strengthens 
German presence 

Complements 

existing 

operations 

Nippon goes 
into shell 

More sector 
restructuring 


Source: FT M er gers & AcquMrtone imematftonBl 


Invitation for Expressions of Interest 

in the sale of 

Piraiki-Patraiki Textil GmbH 

Within Lbc framework of the Greek Government'* privatization policy. 
Piraiki-Patraiki Cotton Manufacturing JLi In rends to sell the whole of 
the issued share capital of its wholly owned German subsidiary 
Pinxiiti- Patraiki Textil GmbH. tfUtko Europe Pit CSikko H ) has been 
exclusively mandated to act as financial adviser lor the sale. 

Hie Company 

PfraJki-PatraZki Textil GmbH is the holding company of Ptratki-Patraiki 
Van Deiden Ttxtil AC (“Van DcIdctT). Van Deiden Is an autonomous 
integrated textiles company based in western Germany, producing 
quality unlcolour fabrics for the do thing _ industry (principally for 
application in mats 1 and ladles’ outeqraif where it has a domesde 
market shore estimated u 7%). Van Dcldcn has established itself as a 
niche supplier of certain micro-fibre and specialist finish fabrics, 

Vm Deiden operates spinning, weaving and finishing facilities in 
Qchczup. western Germany with a total annual output of over 20 million 
metres of finished fabric, in the year to 30th June 1991. Van Dcldcn bad 
net sales of DM 183 million 11990- DM 178 million) and generated Profit 
Before Tax Of DM 1.2 million 0990; PM SA million). 

Over 60% of Van Detdcn"* soles arc made to domestic German 
customers, with a farther 24% to customers In other EC countries using 
its international sales network. Van Dc Idea's production facilities arc 
highly automated and Incorporate the La rest technology In weaving and 
finishing areas Van Deiden employs a local of 823 staff. 

Sale Procedure 

The sale will be effected through an internal tool al two-stage auction and 
according to a sec procedure and timetable 

Interested parties are invited to apply to NDtko for farther information 
by requesting and executing a Confidentiality Agreement, following 
which a confidential Information Memorandum will be supplied 
to applicants, together with details of the proposed sole proced u re 
and timetable. 

Interested parties should note that the timetable calls for 
Indicative offers to be made by Wednesday, ISth December 1991. 
Applications for the Information Memorandum should be made 
without delay to: 


Notice to Holders 

Loblaw Companies Limited 

(incorporated with limited natality in Canada) 

Can $75,000,000 

10% Retractable Debentures, Series 7 due2001 

NOTICE IS HEREBY Gfl/EN that pursuant to the terms and 
conditions of the Retractable Debentures, Series. 7 due 2001 
(the 'Debentures'?, tobtew Companies Limited .{the 
“Company') has elected to set the interest rate in respect 
of the Debentures for the five year period beginning on 
19th December, 1391 at 9%. 

The Holder of any Debenture may, pursuant to the terms and 
conditions of the Debentures, elect to have his Debenture 
redeemed by the Company on 19th December, 1991 at 100 
per cent of its principal amount, fn accordance with the 
terms and conditions of the Debentures. Such election shall 
be irrevocable and must be made by giving notice of 
such election in the prescribed form accompanied by 
such Debentures to any. of the appropriate Paying Agents 
on or before 16th December, 1991. The prescribed form 
will be available at the office of each of the Paying Agents 
set forth below; 

PRINCIPAL RAYNG AGENT 

Royal Bank of Canada Europe Limited 
71 Quaen Victoria Street 
London EC4V4DE 


■5m? 


PAYING AGENTS 


NUcka Europe Pic 
M & A Department 
n Victoria Street 
London SVlH 0EU 
Attn.; Mr. Peter Clarke 
Tel: 44 799 2222 

Fax: 44 71 222>70fi 


Kouri Capital Greece Ud. 
294,KUb0Ja*Ave. 

132 32 Halxndri 
Athena, Greece 
Attn. : Dr. Anthony Zioudas 
Tel: 30 16846618 
Fax: 30 I 6830 892 


Royal Bank of Canada 
Royal Bank Plaza 
Toronto, Ontario 
Canada M5J2J5 

NMBBank 
(Belgium) SA/N.V. 
Rue da ligne 7 
B-1000 Brussels 
Belgium 


ROYAL SAINT GEORGE Bank SJX- 
3 Rue Scribe 
75440 Paris 
France 

Banqus Internationale 
* Luxembourg SA. 

2 Boulevard Royal 
1-2953 
Luxembourg 



N1KKO 


This advertisement lias been Issued by NOdco Europe Pic. being 
an authorised person under the Financial Services Act 1986. 


Royal Bank of Canada (Suisee) 

Rue Diday 6 
1204 Geneva 
Switzerland 

DATED: LONDON, 18th November, 1991 

For and on behalf of 
Loblaw Companies Limited 

ROYAL BANK OF CANADA 
EUROPE LIMITED 
A member of Royal Bank of Canada Group 
PRINCIPAL PAYING AGENT 
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FannieMae 


Federal National Mortgage Association 

¥7,000,000,000 

Floating Rate Japanese Yen Debentures 
Due May 17, 1996 

Notice is hereby given, that the rate of Interest from November 17, 
1991 through and including May 16, 1992 is 6.05% per annum. 
Interest payable on May 15. 1992 will amount to ¥30,167 per 
¥1,000.000 principal amount 



London, Hwai Agent 
November 18, 1991 


o 


Taiyo Kobe Finance Hongkong Limited 

U.S. $100,000,000 

Guaranteed Floating Rate Notes due 1997 

Guaranteed as to payment of principal and interest by 

The Mitsui Taiyo Kobe Bank, Limited 

For die three month period I5th November 1991 to l&h February, 1992 
die Notes will cany an interest: rate of 5^4% per annum with a coupon 
amount of U.S. $141.84 per U.S. 510,000 Note and U.S. 
53,546.01 per U.S. $250,000 Note, payable on ISth February, 1992, 

Q Bankers Trust 

Company, London Agent Bank 


The Governor and Company of tbe 

BASK OF SCOTLAND 

(Cons&utsd by Act of the Scot* Porfiomanl in 1 695) 

U-S.$250, 000,000 

Undated Floating Rate Primary Capital Notes 

Notice k hereby given fhat the Rate of interest has been fixed td 
5 J i 25 % p.a. and that the interest payable on the relevant IntoM 
^ J 8 ;.?" 2 against Coupon No. 1 3 in respect flf 
U.S.SI 0,000 nominal of the Notes wfll be U.5.S268.58 and in iwpad 
af U-S.S2S0.000 nominal of the Notes ”ll^S4671+4l — 

November J8, 1 99 1, London “ . 

JSy: Ofcqnfc. NA (C55I CteptJ. Bert CfTIBAtKO, 


The Republic of Venezuela . 

U.S. $211,139,000 

Coflateralfcred Floating Rate Bonds due 2020 
USD Discount Series B 

In accordance with the provisions of (he-Sonds, notice is hereby 
given that for the Interest Period from November 18, 1981 to May 
IB, 1992 the Bonds win cany ah IntsreetRateof 5%* per annum; 
The interest payable on the relevant Interest payment data, May- 

18, 1992 wBI be U.S. 530.02 per U.S. 51,000 pri n cipa l amount' 

■ 

e % ■ a e a ■ 

By: The Chase Manhattan Bank, NJL: . .. 

Agent Bank 
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November IS, 1991 
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COMPANIES AND FINANCE 


Continental sells 

• ■ * . * • • - • » 

assets package to 
USAir for $61 m 


By Nikki Tatt in New York 

CONTINENTAL Airlines, the 
US carrier operating in Chap' 
ter ll, has agreed to ..sell a 
large portion of its operational 
assets at LaGuardla. New 
York’s domestic airport, with 
six slots at Washington 
National airport, to USAir in a 
S6lm deal 

Included are G2 jet arrival 
and departure slots; 4$ com' 
muter slots; the East End ter- 
minal. which is being built; 
and a flight kitchen. Some of 
the slots will be handed over 
on February 1, and the rest in 
May. The deal is subject to 
bankruptcy court approval 

Continental which has been 
talking to potential merger 
partners, claimed these were 
“non- strategic" assets, which 
duplicated some of its hub 
fatalities at Newark, across the 
Hudson River in New Jersey. 

It added that most of the 
assets had been acquired this 
year in the Eastern Airlines 
liquidation sale, in exchange 
for assuming lease obligations 
on six Airbus A800 aircraft. 
Continental is retaining these. 

• Northwest Airlines, the 
fourth largest US carrier, has 
Invited all US domestic carri- 
ers which service Chicago to a 
meeting this afternoon to dis- 


ease the future of the 21 gates 
at Midway Airport, which 
Northwest bought from Mid- 
way Airlines. 

Northwest acquired the 
gates last month, and had «g<rf 
it would sublet them to Mid- 
way Airlines Air a year. Last 
week, however, the larger car* 
rier pulled out of a second deal 
to buy Midway's remaining 
assets. This caused the 
regional carrier, heavily 
indebted and in bankruptcy 
proceedings, to ground its fleet 
and cease operations. 

Northwest has attracted flak 
far back-tracking on the sec- 
ond deal - although It claims 
that its decision was justified 
by information which came to 
light during the "due dili- 
gence" process. 

Southwest Airlines said on 
Thursday it had agreed to lease 
eight of the 21 gates. 

On Friday, however. North- 
west said it had invited all 
interested domestic airlines to 
a meeting today, where It 
would “discuss the status of 
the gates and solicit offers far 
their use". 

It added: “We hope 
that... we can complete the 
process of re-use of the gates 
within a matter of days’*. 


PWA’s profit in quarter 
will not halt year loss 


By Robert Gfbbens in Montreal 


PWA, parent of Canadian 
Airlines International, the 
country’s second biggest car- 
rier, performed slightly better 
than expected in the third 
quarter, but will still report a 
heavy loss for 1991. 

Third-quarter profit was 
CS6.5m (US$5.8m) or 14 cents a 
share, against C$37.6m or 
C$1.19 in the period a year ear- 
lier, on operating revenues of 
C$S20m, up 6.7 per cent Pas- 
senger yields increased slightly 
despite heavy fare discounting. 

But the nine-month figure 

vu Ur 


was a loss of C$99m or C$2.10 a 
share, against profit of C$19.4m 
or 62 cents. A farther loss is 
expected In the fourth quarter. 

Mr Rhys Eaton, chairman, 
said next year should see 
stronger demand far air travel 
and a gradual improvement in 
PWA’s results. 

PWA has three Airbus 310s 
for sale and may sell two Boe- 
ing 767s due to be delivered 
next spring. It has extended a 
C$200m line of credit with the 
Royal Bank of Canada by a 
year to June 30 1993. 


Jardine Matheson 


l. • i 


1991 Interim Dividend 

For the purpose of calculating the number of new ordnaiy shares to be 
allotted to those Shareholders *ho have elected to receive the 1991 
interim dividend in scrip, me relevant average dosing price of the 
Company's orrfnary shares for the five trading days up to and Incfcxfing 
15th November 1991 was the equivalent of US$4.88. The number of 
new ordinary shares which Shareholders wfll receive wffl be cateuteted 
by multiplying the number of ordinary shares, in respect of which they 
sleeted to receive an allotment of mfinaiy shares credited as fully 
pari In lieu of cash of UScS.4 per ordinary share, toy the foflowfng 
freetton:- 

o.oa* 

4.68 

Thus a holder of 2,000 ordinary shares who elected to receive an 
allotment of ordinary shares cred i ted as My paid in feu of cash wilt 
receive 14 new ordinary shares. 

Fractions of new ordinary shares wfll be aggregated and add tor the 
benefit of die Company, 

The dividend warrants In respect of the cash dividend and the 
certificates lor the new ordinary shares in respect of the elections for 
serp, wilt be posted to Shareholders on 28th November 1991 subject 
to one or more of the following listings having then been granted. 
Appttcafiora will be made to The London Stock Exchange. The Slock 
Exchange off Kong Kong Limited, the Luxembourg Stock Exchange, 
the Australian Stock Exchange Limited and the Stock Exchange of 
Singapore Limited for fisting of and permission to deaf Jri the new 
ordinary shares prior to their issue. 


By Order of the Board 
R C Kwok 
Company Secretary 

18th November 1991 


JardTme Mafheeon HofcUnge Limited 
IneofpmamtiinBernH^vMMmfBabaty 


Bank of 
America 
files merger 
strategy 

By Alan Friedman 
in New York 

THE BANE of America is 
considering divesting as much 
as $4bn of assets as part of its 
planned meager with Security 
Pacific Bank. 

The merger, likely to be 
completes during the first 
quarter of 1992, wfll create the 
leading commercial bank in 
the western US. BankAmerica 
mentioned the possible asset 
disposals in a filing with the 
Securities and Exchange Com- 
mission (SEC). 

The assets could come from 
both Bank A merica and Secpac, 
and could be transferred to a 
new subsidiary of BankAmer- 
ica, with stock in tins subsid- 
iary subsequently being sold. 

BankAmerica also said in its 
SEC filing that It expected to 
take a $250m restructuring 
charge in connection with the 
merger. The charge wotdd he 
in addition to a previously dis- 
closed $900m reserve set aside 


filing, 

Citicorp, the largest US bank 
which is troubled by large 
problem property loans, said 
loan write- off and bad debt 
reserves were likely to con- 
tinue because of the weak US 
economy. 

“The commercial real estate 
portfolio, both in the US and 
certain overseas markets, 
could deteriorate further, 
depending upon economic con- 
ditions and the ability to 
determine value in the absence 
of a viable market, resulting 
in increased write-offs and 
non-performing assets,” Citi- 
corp told the SEC. 


Dow Europe 
to buy into 
Czech group 

By Anthony Robinson 

DOW EUROPE, the European 
arm of the second biggest US j 
chemicals group, Is to pay 
$53m far 61 per cent of the 
Czech chemical company 
Chemicke Zavody Sokolov. 

It will Invest a further 
$150m to increase output of 
acrylic add and speciality 
products in the biggest US 
investment in Czechoslovakia 
to dflte* 

Dow has an option to 
increase its shareholding to 90 
per cent during the next three 
years at a total cost of about 
$100m. 

Remaining shares will be 
sold to Czech and Slovak 
investors through the voucher 


restitution fund set up to com- 
pensate owners of property 
nationalised by the former 


modern Czech chemicals com- 

Uni Storebrand 
given go-ahead 

UNI Storebrand, Norway's 
biggest insurer, has been 
given the go-ahead by the 
country's finance industry 
watchdog to boost its stake in 
Skandia, the Swedish insurer, 
to 26 per emit from 1&35 per 
cent, writes Karen Fossti in 
Oslo. 

Skandinavfska Enskilden 
Banken holds a 2&2 pm- cent 
option in Skandia. Uni has 
said it will attempt to acquire 
all or part of SE Banken's 
option. 


a ppl ication liMb g an. m a d a to tfaalxmdan Stock Exchu far the 37^41 JOS Wit QnB na rySharw of Ip 
— -fc and np to 3^84,110 Waxxxnta in Robert H. how PnbHc C om pany to be admitted to the 


ROBERT H. LOWE 

PUBLIC LIMITED COMPANY 

ftocorperated in under die Companies Act 19® No. 283685) 


Issued and to be 


Authorised 


issued, folly paid 

£600,000 

in Ordinary Shares of ip each 

£468,646 

£3,494,400 

in Deferred Shares of 24p each 

£2,139,241 

£950,000 

m Convertible Cumulative Redeemable Preference 

£378,842 

£60,000 

Shares of IQp each 

in Firs Preference Shares of £1 each 

£80.000 

£5.104.400 

• * " * ■ 

£3,246,629 


WARRANTS 



Up co 3.T94, 1 10 Warrants will be issued on rhe baas of one Warrant for every ten NewQrdiisry Shares 
of Ip each subscribed under the rights issue announced on 23rd October 1991. Each Warrant will carry 
the rKjht to rffjfrsmhp- for one Ordinary Share of In each in Robert H. Lore Public Limited Company at 
an exerase price of lOp per share during March 1993. 


Details are included in the Companies Fk±s Service available from Extel Financial Lid at FUzroy 
House. 13- 1 7 Epworth Street, London EC2A 4DL Copies of the taring pameulaie may be obtained by 
cellecaon only during normal business bourn on l&b to 30* November 1991 from the Primary Markets 
Division or the London Stock Exchange, London Stock Exchange Tower. Old Broad Street, London 
fC2N JHP and dining normal business boins on any weekday Saturdays and public holidays 
excepted) up to and inducting 2nd December 19S1 from the registered ofice of the Company ai The 
Rokiase Mills. Congtetra, Cheshire CW12 ip and fronr- 


GRE1G MIDDLETON & Co. LIMITED 
66 Wilson Street 
|* EC2& 2BL 


13th November 10B1 


Chemicals side holds 
Repsol to 1.8% rise 


By Pater Bruce in Madrid 

REPSOL, the state-controlled 
Spanish oil and gas conglomer- 
ate, made net profits of 
Pta54£bn ($538m) in the fast 
nine months of this year, a L8 
per cent rise on the same 
period in 1990- 

The group said operating 
profits had risen 20 per cent to 
Pta97.7bn. However, when cal- 
culated on a “last in first out" 
basis - reflecting the mere 
replacement cost of oil stocks 
- the operating result rises 33 
per cent to Ptal06.4bn. 

Repsol, nevertheless, has 
once more been forced - with 
the rest of the industry - to 
report poor figures in its 
petrochemicals operations. 
Nine-month profits in Repsol 
Quimica fell dramatically, 
from Ptal6-9bn to PtaSAbn. 

With Repsol pumping some 
Ptall5.6bn - a 20 per cent 
increase on last year - into 
new investments in the period, 
the chemicals figures demon- 
strate how much the company 
is relying on its lucrative refin- 
ing and marketing business in 
Spain far profit growth. 

Here profits rose 48 per cent 
to Pta82bn, helping to obviate 
an extraordinary loss in the 


period of FtaL9bn. which Rep- 
sol said was due to the effects 
of job cuts in its distribution 
affiliate. Campsa. and in its 
tanker fleet, and asset restruct- 
uring. 

• Net profits at Telefonica, 
the Spanish telephone mono- 
poly, rose 10.1 per cent to 
Pta62.1bn in the first nine 
months of this year, on a pre- 
tax profit rise of just 2.4 per 
cent, to Pta74.Shn. 

The net rise is due mainly to 
a special rate of tax of 16 per 
cent being levied on Telefonica 
as compensation for its invest- 
ment efforts in improving the 

telecommunications infrastruc- 
ture around Barcelona and 
Seville before next year’s 
Olympic Games and World 


increased by 25.5 per cent to 
Pta22L4bn. 

Underscoring the huge 
growth potential in telecommu- 
nications services in Spain's 
underdeveloped market, Tele- 
fonica said income In mobile 
services had risen 63.4 per 
cent, though this still repre- 
sented less than 2 per cent of 
total income. 


Fuji Heavy returns to 
black at operating level 


By Steven Butler in Tokyo 

FUJI HEAVY Industries, the 
maker of Subaru cars, has cut 
its pre-tax losses sharply in the 
first half of the year, and 
posted a small operating profit 

The company attributed the 
turnround to a restructuring 
programme overseen by Nissan 
Motor, its biggest share- 
holder. 

The turnround, which con- 
tinues the trend set in the sec- 
ond half of last year, is more 
remarkable given the sluggish 
US and Japanese vehicle mar- 
kets. 

Fuji Heavy sliced its pre-tax 
losses from Y49Bbn ($386m) to 
Y2.4bn in the six months to the 
end of September, compared 
with the same period a year 
ago. 

Sales rose 7.6 per cent to 
Y394.8bn, while an operating 
loss of Y43.4bn was turned 


around to a profit of Y224m. 

Much of the improvement 
came from a cost-cutting pro- 
gramme which trimmed gen- 
eral sales and administrative 
expenses in the US and Japan 
from Y76.1bn to Y46Jbn. Net 
non-operating losses were also 
trimmed. 

After-tax losses were cut 
from Y51Bbn to Y£5bn. 

Vehicle sales increased from 
Y302bn to Y326.9bn. Although 
sales of mini-cars in Japan fall 
by 27,226 units to 120,550, 
partly because of changes in 
parking regulations in Japan, 
sales of larger cars there rose 
slightly, while exports of the 
larger cars improved by 4,016 
units to 90,383. 

Although Fuji is still expect- 
ing a profit far the fiscal year, 
it reduced its forecast for net 
earnings from Y2bn to YSOOm. 


Fiat, Chrysler end venture 

By Kevin Done, Motor Industry Correspondent 


FIAT and Chrysler have ended 
their three-year-oJd joint ven- 
ture In the US far the distribu- 
tion of Alfa Romeo cars in the 
North American mar ket. 

Flat, the Italian carmaker 
which includes Alfa Romeo. 
Lancia and Ferrari, said Chrys- 
ler had withdrawn from the 
venture, Alfa Romeo Distribu- 
tors of North America, which 
would become a wholly owned 
subsidiary of Hal Auto. 

Fiat said It would continue 
with the l76*trong dealer net- 
work, of which 61 were dual 
dealers with the Chrysler fran- 
chise. 

The company stressed that it 
remained committed to the US 


TOKY 


market and had no plans to 
withdraw the Alfa Romeo 
marque. 

By contrast, Peugeot of 
France and Rover of the UK 
announced recently they were 
being forced to withdrew from 
the US car market in the face 
of heavy losses. 

Chrysler said the two compa- 
nies had decided to end the 
Alfa. Romeo joint venture 
because it was not selling 
enough cars to he beneficial to 
both companies. The venture 
sold only 9,300 cars between 
February 1989 and the end of 
October 1991. “This waB not 
wart of our care business," said 
Chrysler. 
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EAB FINANCE N.V. 
U.S. $75,000,000 


Guaranteed HotfSogBateNotes Dae 1993 

NOTICE IS HEREBY GIVEN chat, in accordance with the terms and 
conditions of Guaranteed Floating Race Notes due 1993 (the “Notes'*) 
EAB Finance N.V., (the " Issuer" fhai, at tea option, elected to redeem 
all of the outstanding Notes on 19th December, 1991 (the "Redemption 
Date”) at 10 0% of their principal amount thereof (the "Redemption 
Pace”) together with accrued interest to such date. 

The Notes will become due and payable on 19th December, 1991 at the 
Redemption Price and Interest thereon shall cease to accrue on and after 
said date. Payment of registered Interest due 19ch December, 1991 will be 
made in the usual manner. Coupons maturing on 19th December, 1991 
should be detached and surrendered in the usual manner. 

Registered Notes only may be surrendered lor payment at the 
Redemption Price at the New York office of Bankers Trust Company as 
follows: 

By Hand By Mail 

Bankets Trust Company Bankers Trust Company 

Corporate Trust and Corporate Trust and 

Agency Group Agency GrtUJP 

123 washlngioQ Street PO Box 2579 

New York, NY 10006 Church Street Station 

New York, NY 10008 

Registered Notes may be surrendered and Bearer Notes together with all 
unmanned coupons attached arc to be surrendered for payment at the 
Redemption Price au one of the following offices of the Paying Agents 
listed below: 

Banken Trust Company Swiss Bank Corporation 

1 Appold Street l Aeachenvorstadc 

Braedgate CH-4002 BASLE 

London Switzerland 

EC2A2HE 

Boitque indosuez Belgique SA Bankers Trust Company 

Rue des Colonies 40 IM4 Rond-Point d« Champs Elyste 

B-1000 BRUSSELS 75386 PARIS Cede* 08 

Belgium France 

Bonque Indosuez Luxembourg Bankers Trust GmbH 

39 A1 lie Scheffer FO Box 2665 . 

L-2520 Luxembourg Bockenheimer Undstrasse 39 

0*6000 FRANKFURT AM MAIN \ 
West Germany 


Dated; 15th November, 1991 


EAB Finance N.V. 
by Bankers Tmst Company 
as Trustee 



TOTAL 
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NOTICE OF EXTRAORDINARY GENERAL SHAREHOLDERS' MEETING 

The Shareholders of TOTAL are hereby called to the Extraordinary General Shareholders' Meeting to 
be held at 10 a.m. on Monday, December 9. 1991 at the registered office. Tour TOTAL, 24 Cours 
Michelet. La Defense 10. 92800 Puteaux. 

In the event [here ts no Quorum 3t the Extraordinary General Shareholders ' Meeting on December 
9. the meeting shall be called a second nme to consider the same agenda, at 10 a m.. on Wednesday, 
December !& 1991 at the registered office. Tour TOTAL 24. Cours Mrchetet, La Defense JO 92800 
Puteaux. 

agenda for extraordinary general meeting 

1’ - Report of the Board of Directors. Report of the Statutory Auditors and Report of the Public 
Appraiser on the proposed contribution in kind. 

2* - Approval of the proposed contribution in kind of Hutchinson shares in the context of the 
take-over bid launched by TOTAL with regard to said securities, i.e. approval of; 

- the proposed contribu tions , their valuation and remuneration 

- the related increase in TOTAL'S equity by a maximum of 866 859 shares 

- authorisation for the Board of Directors to adiusi the amount of the increase Of equity and 
the amount of the contribution payment in accordance with the definitive figures published 
by the Soci&e des Bourses Frangaises 

* powers for the Board of Directors to amend Article 6 of the Bye-Laws concerning capital 
stock 

• authorisation for the Board of Directors to deduct from the contribution payment all costs, 
rights and fees relating to the contribution in kind. 

3* - Decisions concerning activities relating to the company's equity, i.e approval of: 

- authonsation valid for 5 years for the Board of Directors to- 

a) increase the equity by a maximum nominal amount of FF 12 billion through the issuance of 
new shares with preferential subscription rights, with or without stock purchase warrants 
and/or by incorporation of reserves and existing issue premiums 

b) issue hybrid transferable securities with preferential subscription rights for a maximum 
nominal amount of FF 15 billion grving rights to future allocation of securities issued 
representing a portion of the company's equity- 

The total capital increase carried out pursuant to paragraphs a) and b) and subscribed for 
cash or against debt shall not exceed a nominal amount of FF 15 billion. 

- the decision to divide the share capital of the company by four. This decision is subject to 
the prior implementation of an increase in capital through the incorporation of reserves and 
premiums which will result in s quadrupling of the equity through a corresponding increase 
in share capital which the Board of Directors shall decide in accordance with the 
corresponding authorisation mentioned above. 

4* - Powers for signature of the Statement of Compliance 

5* - Powers to undertake and complete formalities. 

The seven resolutions submitted to the meeting are summarised below: 
first resolution- approval of contribution in kind of Hutchinson shares in the context of the 
take-over bid launched by TOTAL 

second resolution- increase in TOTAL'S acuity in order to compensate Hutchinson shareholders 
for their contribution 

third resolution- deduction of expenses relating to the increase m capital for the contribution 
payment 

fourth resolution- authorisation to increase the equity by issue of securities with or without stock 
purchase warrants or by incorporation of reserves, and authorisation in both cases to issue hybrid 
transferable securities with preferential subscription rights 
fifth resolution- division of the nominal value of TOTAL shares 

sixth resolution- power of Attorney for the Chairman regarding signature of the Statement of 
Compliance 

seventh resolution- powers 

Shareholders fulfilling the legal conditions who wish to request, in application of Article 130 of Decree 
67-236 dated March 23, 1967, registration of proposed motions on the agenda must send such request to 
the registered office of the Company within ten days of the present notice, by registered letter with 
acknowledgement of receipt 

Holders of bearer shares wishing to avail themselves of this facility must pnor to making their request 
deposit the registration certificate issued by the financial intermediary managing their securities with 
Banque PARIBAS, Service des Assemblies 3. rue d'Antin. 75002 PARIS. 

Each shareholder, regardless of the number of shares held, has the right to take pan in these Meetings 
and to be represented at the Meetings by another shareholder, member of the Meeting, his/her spouse or 
to vote by post 

In order to participate or to be represented at the Meetings: 

a) - holders of registered shares must have their shares registered in their account five days 

before the date set for the Meeting. 

b) - holders of bearer shares must within the same five day limit prove restriction on their 

disposal by way of a certificate from the financial intermediary managing their securities, 
such certificate to be sent to Banque PARIBAS. Service des Assemblies, 3, rue d'Antin. 

75002 PARIS. The restriction on disposal must extend until the last of the Meetings has 
been declared to have had a quorum and held. .... •- — - 

The bank shell keep at the disposal of interested parties, upon request proxy forms, postal vote forms 
and admission cards. 

As of the date of notice of the calling of the Meeting to be issued at least fifteen days before said 
Meeting, any shareholder wishing to vote by post may request a form from the Service des Assemblies 
at the above address by sending a registered letter with acknowledgement of receipt 
Shareholders are reminded that in accordance with Law: 

* all requests for forms must have been received by the Service des Assemblees of the above 
Institution at least see days before the date of the Meeting; 

• the duly completed forms must reach the Service des Assemblies of the above institution at 
least three days before the date of the Meeting; 

* in the case of holders of bearer shares, the form will not become operative unless evidence 
of restriction on disposal of these shares has been submitted as set out In paragraph b) 
above; 

• any shareholder who has voted by post may not directly take part in the Meetings or be 
represented by proxy 

Shareholders may obtain the documents provided for In Articles 133 and 135 of Decree 23.03.1967 upon 
request addressed to the Company's registered office or to Banque PARIBAS. Service des Assemblies, 3, 
rue d'Antin. 75002 PARIS. 

THE BOARD OF DIRECTORS 


TOUR TOTAL. CEDEX 47. 92069 PARIS LA DEFENSE France 


This announcement appears as a matter of record only 


HEWITT GROUP pic 



through a wholly owned subsidiary 

HEWITT INDUSTRIEKERAMIK GmbH 

has acquired certain assets of 

EISENBERGER TON-UND BRENNHILFSMITTELGESELLSCHAFT mbH 

from the 

Treuhandanstalt 


Financial Advisers: 


UBS Phillips & Drew 

UBS PtriBps & Drew Securities Limited 


Reporting Accountants and Tax Advisers: 

Coopers 
& Lybrand 
Deloitte 

Birmingham and Berlin 
November 1991 


Legal Advisers: 

CLIFFORD CHANCE 

London 

GLEISS LUTZ HOOTZ 
HIRSCH & PARTNERS 

Stuttgart 
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INTERNATIONAL CAPITAL MARKETS 


UK GILTS 


Sterling dashes interest rate hopes 


NEVER mind last week's good 
news on inflation, bad news on 
Industrial production, and sur- 
prise mini-rise in October 
unemployment figures. 

It was sterling which mat- 
tered, and It was sterling 
which gave the government a 
copper-bottomed excuse for not 
cutting interest rates to give 
the recovery a needed boost. 
Sterling provided a much bet- 
ter excuse than the Bank of 
England's idea that a “modest 
recovery may have already 
begun", and that unemploy- 
ment's rise of 15,700 in October 
was the smallest fbr a year. 

Last week, the pound slipped 
to less than DM2.90 to fall to 
the bottom of the pile of cur- 
rencies in the European 
exchange rate mechanism. On 
Friday, it closed at DM2.895, 
and it has been wobbling 
around DMZ90 since August, 
when its steady downward 
drift started. 

While inflation has always 
been top of gilt market con- 
cerns, the currency's drift has 
also been much influencing 
activity and prices. 

Friday's trading illustrated 
this. The release of the retail 
prices index - which showed 
inflation rising at a higher- 
than-expected 3.7 per cent 
annual rate in October, after 
4.1 per cent in the previous 
month - hardly stirred the 


market At another time, the 
likelihood that this level could 
represent the trough of UK 
inflatio n could have knocked a 
few points off prices. For it Is 
to rise early next year, as the 
chancellor warned in his 
Autumn Statement this month. 

More of note was the fact 
that sterling had less than 3 
pfennigs to fall before it 
touched its lower limit of about 
DM2.8675 (a limit determined 
by the strength of the peseta) 
in the ERM. 

Concern has naturally 
attached to this weakness, 
given that the inflation and 
production data highlighted 
the extent to which the econ- 
omy could do with another 
interest rate cut. But the way 
the authorities are dealing 
with the pound suggests that 
an interest rate cut will be 
long in coming - though the 
money markets hope for 
another % point off within the 
next three months. 

To some extent, it is ster- 
ling's low level in the ERM 
that has taken the pressure off 
the monetary authorities to 
stimulate the economy, as 
much as hopeful signs that the 
recession has bottomed out. 

There were uncorroborated 
reports last week that the 
Bank stepped in to support 
sterling when it hit the “sup- 
port point" of DM2.90. But 


UK gilts yields 
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beyond that, there is little 
panic about the pound. 

In fhct, it is thought that the 
Bank regards the current con- 
figuration of exchange and 
interest rates as satis- 
factory. 

Sterling has been affected by 
the flow of fhnds out of dollar 
and yen into the D-Mark, and 
Is not weak of Its own accord, 
the argument runs. It would be 
folly to cut interest rates when 
the interest rate differential 
between the UK and Germany 
has narrowed to 1 percentage 
point, and could narrow to less 
than that next week should the 
Bundesbank decide to raise 
interest rates at its fortnightly 
meeting. 


finally, sterling's weakness 
adds to the pressure on the 
gove rnmen t to make the most 
of its next monetary loosening 
and sneak it in when sterling 
is steadier nearer the election. 

These two elements - ster- 
ling's weakness and the dimin- 
ishing chances of an Interest 
rate cut soon - have buoyed 
the long end of the gilts mar- 
ket in two ways. First, it has 
made sterling assets very 
cheap. “The pound can’t fall 
any further - it makes gilts a 
very good buy on the interna- 
tional bond market and the 
rally likely to continue," says 
Mr Steven Hannah, of IBJ 
International, the Japanese 

hawk. 

Second, the fact that Interest 
rates have not been cut when 
the economy is still weak is 
bearing down on inflation and 
pushing up long gilt prices. 
With the continued weakness 
in the housing market and 
downward pressure on wages, 
the inflation outlook is very 
good fbr gilts, as the accompa- 
nying graph of the Inverted 
yield curve continues to illus- 
trate. 

Shorter dated bonds, how- 
ever, lost % point during the 
week as sterling's position 
ruled out an interest rate cut 
and kept yields high. 


Rachel Johnson 


FINNISH BONDS 


Devaluation boon expected to be fleeting 


THE FINNISH bond market 
rallied on Thursday when Fin- 
land floated its currency, 
which bad been pegged to the 
Ecu four months before. How- 
ever, the improvement, 
sparked by the tumbling inter- 
est rates produced by the 
devaluation of the currency, 
will be short-lived. 

According to analysts, the 
blow to investor confidence 
will undermine the Finnish 
bond markets in the longer 
term. “There will be a risk pre- 
mium,” said Mr Karim Basta, 
an analyst .at Merrill Lynch, 
who pointed out that one rea- 
son bond rates were so high - 
about 14 per cent - In Finland 
at the start of the year was the 
lack of confidence in the cur- 
rency, partly stemming from 
the last devaluation in October 
1982. 

The mounting pressure on 


the Finnish markka had made 
the 6 per cent band against the 
Ecu increasingly hard to main- 
tain, forcing overnight rates up 
to 30 per cent Just before the 
devaluation. 

Some analysts said the band 
had been set too high, while 
others argued that, once Fin- 
land had committed Itself to 
the linkage, it should not have 
been abandoned, even at the 
cost or borrowing substantially 
from other central banks to 
support the currency. 

The decision, however, was 
forced by political pressure. As 
the country sank further Into 
recession, fuelled by the col- 
lapse of its largest trading part- 
ner, the Soviet Union, high 
domestic labour costs and an 
a rtificially supported currency 
made F innish exports increas- 
ingly uncompetitive. 

te bond market rallied on 



Thursday and Friday, pus] 
the yield on the five-year bom 
down about 20 basis points to 
about 11% per cent. But the 
real shift has been in 
short-term rates. The one- 
month rate fell from 27 per 
cent just before the devalua- 
tion to 16% per cent on Friday. 

Consequently, there Is a flat- 
tening of the inverted yield 
curve. “There will be a dra- 
matic switch to the short end. 
The yield curve will not 
become positive, but it will 
flatten considerably," said Mr 
Mark Cliff e, chief economist at 
Nomura. 

In addition, a heavy supply 
of paper is likely to depress the 


market, as Finland's borrowing 

e feU 


needs increase due to the 
in government revenues 
causal by the recession. 

The final budget agreement 
has not been reached, but bor- 


rowing needs are expected to 
increase substantially next 
year, and the government may 
try to avoid foreign bond mar- 
kets, where the Interest costs 
have been pushed up by the 
devaluation of the currency. 

The Finnish government 
bond market was only folly 
opened to foreign investors at 
the start of the year. With a 
marked trend for convergence 
among European economies, 
many investors felt that high- 
yielding Finnish bonds offered 
an attractive convergence play. 
Such investors will now find 
any price gains more than off- 
set by currency losses. 

The move had little effect on 
the Swedish bond market, hut 
the Swedish kronor weakened 
slightly, and short-term rates 
rose about % point. 


Tracy Corrigan 


This announcement appears as a matter of record only . 
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ASTRA S.A. 


Compania Argentina de Petroleo 


Buenos Aires, Argentina 


U. S. 168,000,000 

Corporate Financing 

for development of existing and 
newly acquired oil fields 


Arranged by 

International Finance Corporation 


U. S. $25,000,000 

Provided for its own account by 

International Finance Corporation 


U.S. $43,000,000 

Provided through IFC participations by 

Banque Nationale de Paris 
Deutsche Bank Luxembourg S.A, 
NMB Postbank Groep N.V. 
Societe Generate 
Swiss Bank Corporation 
Banque Worms 
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USS250, OOOfiOO 
Floating Rate Subordinated Capital Notes due August 1996 

Cl TICORPO 

Notice is hereby given that the Interest payable on the relevant 
Interest Payment Dote, November 23, 1991 for the period 
August 14, 1991 to November 14, 1991 against Coupon No. 29, 
in respect of U.S.S50,000 nominal of the Notes wilt be 
U.S.S703.21 . 


November 18. 1991, London 

By: Citibank, N.A. (CSSI Depl.), Agent Bonk 
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£200,000.000 
MFC Finance No.1 PLC 

Mortgage Backed Floating Rate Notes Due October 2023 
in accordance with the Terms and Conditions of the Notes, 
notice is hereby given that the new interest rates and periods in 
respect of the subject Notes are as foltows;- 
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SrtuA UMMtfW4DH*W«9l HUS &M.D tfiyrfl 

MHB 8 HOWWmpB OiSBrtW W tUTS SwImE 13NMBtWlBI2DKMWB1 NL77B0 
T»w*r»60wy me e mf w te—meiao—ifw hubs 


By: OMbw*. MJS. /CSSS Dapt 
November 16, 1661 
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US MONEY AND CREDIT 


Inflation scare taints week of gains 


AND SO It goes on. Another 
week of dreadful economic sta- 
tistics goes by, with bond 
prices being forced higher, 
yields lower (especially at the 
short end) and hopes of farther 
interest rate cuts by the Fed- 
eral Reserve being revived. 

The Treasury market's gains 
last week, however, were not 
achieved without a hiccup. On 
Wednesday, prices tumbled as 
the market gagged on the news 
that the producer prices index 
(PPI) had risen 0.7 per cent in 
October. 

The Increase was way above 
expectations, and immediately 
triggered tears that inflation 
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could rear its ugly head during 

and 


the economic recovery 
force the Fed to reverse its 
accommodating stance on 
monetary policy. 

Those fears already look 
unjustified. One month's worth 
of bad Inflation numbers 
does not warrant a panic, and 
there were enough unusual 
seasonal factors In the October 
report to suggest that the Q.7 
per cent jump would prove an 
aberration. 

As if to confirm that the 
fears were unfounded, the day 
after the PH gave the market a 
big fright the consumer price 
index (CPU for October was 
released showing a negligible 
0.1 per cent rise on the month. 
The better-than-expected CPI 
number allowed the bond 
market to resume its upward 
course, and the inflation scare 
was quickly forgotten in a 
welter of economically bearish, 
but bond market bullish, statis- 
tics. 

Chief among these were 
news of fiat October industrial 


production (maintaining a pat- 
tern of non-existent or weak 
output growth that has now 
run for three months), a report 
of a big fall In the University of 
Michigan’s index of consumer 
confidence, the release of yet 
more poor car sales and new 
home sales data, and the 
announcement that retail sales 
rose a meagre 0.1 per cent last 
month. 

If the weakness In retail, 
home and car sales extends 
into the important Christmas 
period, then the reluctance of 
consumers to spend could 
prove the catalyst fbr a return 
to negative economic growth 
in the fourth quarter, as com- 
panies reduce stocks and lay 
off employees in response to 
sluggish domestic demand. 

The steep fell In share prices 
on Friday - the Dow fell 120 
points, its fifth biggest one-day 
decline in history - has also 
brightened the outlook for 
bonds. If investors think the 
stock market is heading for a 
substantial correction, they 


might shift funds out of equi- 
ties and into fixed-income 
products. 


***** 


IN the junk bond market, 1991 
Is proving to be a good year. 
The value of high-yield securi- 
ties has appreciated hand- 
somely so for, and returns on 
some high-yield funds have 
outstripped their equity mar- 
ket equivalents. A few 
well-known junk bond-laden 
companies - . notably, RJR 
Nabisco - have restructured 
their debt and, In the process, 
earned higher ratings. There 
has also been a sharp Increase 
in the n umb er of corporations 
issuing high-yielding paper. 

Then last week. In a develop- 
ment that said much about 
demand for high-yield stock, 
the Californian insurance com- 
missioner, Mr John G&ra- 
mendi, unconditionally recom- 
mended that a French 
consortium should be allowed 


to take over the felled insur- 
ance company Executive Life 
of California (ELIC) for 
$&55bn. 

After a drawn-out contest 
between disparate groups that 
submitted bids for the right to 
acquire ELIC, Mr Garamendi 
plumped for the French consor- 
tium led by Altus Finance, a 
Credit Lyonnais subsidiary. 

Mr Garamendi chose the 
Altus group because it was 
willing to buy ELIC’s huge 
j unk bond portfolio for cash 
and separate it from the sur- 
viving insurance operations. 

The French bought ELIC 
because they believed the 
insurer’s junk portfolio would 
eventually be worth more than 
the S3.25bn they had paid fbr 
it 

It is no coincidence that (me 
of the consortium's chief advis- 
ers is Mr Leon Black, a former 
senior executive with Drexel 
Burnham Lambert, the defunct 
Investment bank that issued 
most of the junk owned by 
ELIC. 

As someone who probably 
knows as much about the junk 
bond market as anyone, it Is 
safe to assume that Mr Black 
regards $3J25bn for the ELIC 
portfolio as a bargain. 

It is worth noting, however, 
that Mr Garamendi did not 
think Altus was getting ELIC 
for a steal. "Talk is cheap, 
these bonds are expensive - 
$3.25bn expensive," he said. 

Judging by the relatively 
buoyant mood of the high-yield 
market, however, Altus and Mr 
Black could prove to have 
made an astute acquisition. 


Patrick Harverson 


FT/AIBD INTERNATIONAL BOND SERVICE 


1U. DOLLAR STRAIGHT 
ABBEY NATIONAL 87/893 


rm 



SASioysqg. — — - 

E®eeee 


AMERICA! ___ 

AMERICAN GENERAL 1 - 
AMERICAN INlLO 04.__. 

«tosb oh 

- WwTrarazz 

m im- 

1A9! 



■% mim 


■Humb 



DR- 

■ ■■■■ ™ ■■■■■B 

HCaSuW91/453L~:* 

____rPRDP7 3/493 

BFCE7 1/493. 

KyftE 

BPAMER/ertJWW.. 

BP CAPITAL 9 M 93.,..;™. 

BRITISH teEmm Bn IjSSlI 
CAJSSE IUT I^EMIE U Sn 95-...^ 
CAMPBELL SOUPZjO 1/2%. 

CANADA 996 , _ .... 

S®oizr 

CCCE8 




wc: 

AnsE 



r 

f. 


:d 

JWOMOl 

TQKMM 

SKfl 

ipn 

UBS ON 9 
UNILEVER 






UWQNflKM 
■InEO TECH 


RP9U4Q8™..: 



UN „ 

VICTORIAN PUB AUTH 83096 

HURi8t= 

XEROX CORFU 83/5% 






i m m , — wmm ■ ■ -i ■ ■ ■ ■■■ ■ 

vr£7Uz9£ 

(^■B ■ | swot ra ■ ■ ■ 


SNLAJ»53 

GENERAL Ml 

JAPM0W6K5U2‘ 

sfc HfflBa*- - 

WORLD BANK 303 

WORLD BANK 701 



■i ■ ■■■ •m 


nog 

0 / inHi ■ . IE. im ^ 

9t 


■■ * ■ ■ ■ jB "E ■■■ 

SBf* — 


il/494_ 





+i« 5 7b 


40000 


GENERALI 

INTER AMI 


■■olir? 


■sal 


COT91M95..I 

CENfaUSTSAVIl 


200 


CHEVI 


fJP' 


LMCAII 


0UVE9 
, ID 1 

81/4 94 




0 

GOUtf 
COMM^KA 

IUNQLI 
:DrrF0na 
■DITF 
DlTRWai 
ton LOCAL 

)FT LYWI/L^j , 

YMARkOSi- .... 

I MARK 731443.-. - 

r MARKS 1/4 9J 

1 "MmSm ■navi* •■■■■■■ 





200 



01 

, IJBfe 

ANGLIA 1 



"nW GREECE 

j^MONTREAU^Ott. 



9931 
94 97 




l JO 



KFW«rnji*fyi4« '_.... Z 

NIPPON TEL A TEL 57#% 

some IHV BANK 4 7/B94 ~ 

55/B95u„ 
lEHOTORTE 

1 95 .. mm a.... 




25000 



j. ry 

£az 


-U 




- 45000 



i TRU! 

SI 

_ . FLO. 

BQ 0.15 9B, — 

BELGIUM 94. 


300 


si: 




9% 


200 



nik — 

■ ■ "l.k ■ ■ ■ M ■■■ 


■SlffiUlHftiinc.™ *S5 


3 


■■■- ■ ^ • 

■y ■■■■ ■■ ■ ■ m ■■■ 

96... 



LOO 


ouB&ifefe::.: 


— ■■■■■ 


094. 

7! 

Dim*: 

7^493 

r.v.v 

CARD T5T 9 1/295. 

MA91T 
FIMA 10 

EXHM BAN J( JAPAN 9i 


HUM 
HUM 
J IUM 

fi<RMI(SHAMj4JDlM96( 

B*P 1/495- 

BMPI 

BRADFORD l . _ 

BRITANNIA Ul09b£.-. 

creEosEar - 

CENTRAL INTLrnO Sl-UL 

OUSEMANHAfrANlflB 

CHASE MANHATTAN Da M 

I MBK AUSTRALIA 0l5 PERP._. 




BAYERlSOtE VEREINS I NT 7 94. ... 


99.94 

97>M 

98.44 


4.03 



rS]SSSnG9 1/401 


ABN AM ROH 

umL^R90d-.-... 


«iA YkM 

+»l 8B1 

3 » 


CANADIAN 

BCEINC9! 




EWm 

lu| 

EU 




IT FOND 
■LYON I 


JS2S 




D?n^dEi®9eMr“ 

MVERSAVBK93. 

jam tt_l/B99 

JNTLBANI 
F1MA96 



9990 




+J2 


maax&*=z a 

130 

nr~. z. wo 

HYB»tt7r7 

T M mirn-^ WW9? ..- 

.CPROVIO 


rco 101/493. 


(493 


BCD UIVASOMTS 

ALLNimNAl#WAYS995 


«mflr VWd 


E3HM BANK JAPAN 9 

Sport dev corps 5 


HlRTDEV^H 

EXPORT DEV CQRP9 


CAPTTALOQt^H 


FESoDeL^Tl 



OELSTAT 1 
HSTAT’ 


DEL 


^66 ^b ■ ■ mm m 




B 


'XqT" 




Ml6 6 ■■■-■ 


FERRO DEL ST AT 9 Q8 09 

RNLAND 77/897 

nNUVND5%-j±--«» 

" 


FlNNIsn 

FINNISH EX 

FORD CAP! 


FUJI 1M 
GEFC07 



1021 


JK96, 





rfmEttiii BHCII 


IT1SH 

i7 

7 

lhi£~ 


95. .^- ....... ^.w»_ 


FO^DJjipTORttm 


1 9 1/4 93 (AUG) 

a,!*.™ 1 ™” 3 — 
gy imlsj fmanceV WZ. 

IBM INTI RN7 3/4 94. 

BMwor — 



■ Iibbbab ■■■■. 







Ml BANKS 5/8 94.. 


150 


BK JAPAN 





■ fl.a.m —.... ■■.....Ila. IIU1II 


MALAYSIA L/16Q5 

sSsfete 

wwP— 

t(ArwQri£ii 

HAT10IIWlDtq/K96L.^ 

hhIB£= 

PNC FIT ‘ 


-.QLUXKKn 


*.( 


+.01 9. 

+^» 5. 

-0310 43] 

-toS 

5.6250 



" C8 97 

- arara ■■■ S ■■■ • ■■■*«■■ 

75/894 t 

cWn^'SM'99 

EURAT0M 7 3/8 

EUR0FIM A 95- . ..1 .71 

■AHWWkjN 


9.91 

*k 

+!« 1QJ03 

9 27 

+!• 

+S 9.73 
861 


FERRO DEL STA 

FIN LAND LOM 

vEnmmd 





LOO 










+!« AB4 
+J 1 943 

ll 


3 U 

-v 


SNCF999 

SPAIN 101 




■EDfiH EXPQffT-9 

uuimmmmm 


■■■KINGDOM 9 

WORLD BANK 7 1/21 




AUtl 

lOVs 

M 


5 i 




iTfil 

gH Dii O f»n ■ • Ia vr« . • 

1/297 

S%.. Q . 


250 



JAPAN DEV B K 9 1 

JAPAKfiEVBKl0l*| 

JAPAN FIN C0RP9 7/8 %..■■■ 

JAPAN HIGHWAY 8 MOL 

JAPAN HIGHWAY 9 SB 9b!. 77. 


“ amoga 

. _ — . — J 02 j 

YMPWUESS^ 

A_ W&” 

IE S|ESl£iW94 

, • — ■■ •■■■■>•66 
►94 DM. ... 


300 


KFW INTLnNAIlOE994 

huvWV "W amir 

dap®”-- 







iBSC 



100 10Q 
99 J7 


+5J 5p 

+ S? *- 

-!&2 1 8000 
+09 6J2S0 
-M .6.4875 

-.02 1D.4790 
-Al 5. gOO 


AUST139 

ISCANADA 


WEri 


1595. 


NATjMBTRALtt t BANKl43/494.. . 

VOLKwSlHTLfi 


JCBL 

m 

mh 


yiwsufiHnwi 
UB BADEN-WlEirrn 3/4 94.. . .. 






CHUBB 

IBi 




1 


E FUNDING 7 3/4 W.” - .7 

™,Tvr»7 wt= 

NY FUNDING 8 1/4%.. 


HA 


■■ ■■■ ■ — ■ 


j§SB 


NEW 


- - - JTo&kk rzr 

NIPPON CSED 8X93/4 93^ 

TkmSm&c:."; 


06 £...m . ~ ■ , . , . . . . 

— _ — PBEF >>mmi 

WN4L|g^. 

_____ 

OGDEN 6 (CL 
ROI 



SMITH A N 




fflBfflb:- 



u On 


g 

DEJlfSfflEBKFttll94. 



Hi. 





HnER«^^3/a‘fe....:.7; 



EiSSS 


IsBSbuS^i 

5KANQMAW 

(WORLD 




i • 


-• rtf 

\ ? 







4* 


4 


* 







Ij}" ffl* 

■ 4 

mb j, 

2S ^ 

• : • S£S 

9R r* 

4 4 I- 

i t if 
1 ‘ 


• i 



NZ 0/S FIN 


mum 



uOnn 



200 10l>i 


UBbI 

i677B.^L 
»6 


!9b .._ 


5EC5099. . -36«lb 




£V498L 


, iAIRWA 
IUEBEC HYDRO 

s 



Vi 


WDBKJAPMmH3M96 

SIHBfflfflzc- 

...... 


300 


imi 

209% 









EURAfoH 


gJHWSS. 

er“:fe, - 

I” 1 1 »Vll ■ -p _■ 1 ■ — ■• I',- « r 



M0RUUCA.I 

NjpraTqB 

NESSHffffl 

ROYAL HOTQ - 


M* -* " — -• 




TffTOl 

vm 


WORLD BAN 

STRAIGHT BONDSiYM to rcdwKpUon o< thv bW-pricc. Amount fe&etf W coraHtf in mlUUm of cwrmor nits. 

FIDATINC rate NfVTEStUS doU» unless Indicated. Margin dm sIx-mOAUl oFFnO rate fflir US MIats. Lew "Oirreik coupon, 

CONVERTIBLE MMDS: US Dalian unless Indicated. Ptm^fxrceBteoeprrvnlNTnof tilt carrwieffccUre price 0# wing stares till tlw bcwtfowrihemottrtCttiiMMi* price. 
WARRAMTSiEquity wOrrMt prtm - midst premhim over ccarrem shave price. Biuriwiri«iitcxrid«c»cte^MNLCmaiwrmpriee. 



s \ ■ 



9 The Financial Tim Limited 1991. Rwnhicttoi \n whole or In pvt to any form not permitted witho u t written comcnL D*U mofltd by Aweditlpy Of biltrnsildRiT 



































































































CaM 

Evoctar 

Total 

uss 

15.9941 

31.1293 

47.1216 

Prw 

2U613 

«UO5.0 

641063 

Oiler 

47,7869 

8*6063 

126L399.4 

Piw 

59.6343 

UVtWl 

161036.6 

Week to MffmHi 14. 1991 





Source: AIBD 




1 







FINANCIAL TIMES MONDAY NOVEMBER 18 1991 



m 


AUSTRIA 

mi Price 

High Law HoWer 13 Sdi 

1710 2.210 Adrian Air Iffis ... 2,470 
703 430 CredtunUnPf. Vtl 

4J6 a 2.630 EA General 3.220 

902 583 EVN 

11.321 6,656 Jimobuntiauer .. 9,850 

1.039 m OeM* 997 

1.920 1,129 hftaowZm.. 1,400 
966 44 L Rader HeraklUh . 516 

2,300 1 480 ReWaghaus 8m .1.710 
449 236 Steyr Daimler ... 266 

869 3% VdtsdvNta«sll...368 
564 445 VeffaundtBriA .505 
6.135 4.268 Wlcnertwger . 4.951 
950 695 Z-LawdffMflk 945 


BELGHIU/LUXEHBOURG 

1911 

HWi Law Navembcr 15 

3.020 1.895 ACEG-UnJon Mia 
1.995 1.625 AG Group ... 
4.720 2.750 Arted 


3.020 

1.995 

4.720 

3.210 

llBOfl 

12^00 

1505 

4.950 
8.420 
5.560 
5.700 
193 
4 080 
8.390 
4 920 
4.910 
3.14 1 
234 

3.950 
3.B60 
1.446 
1.370 
900 
820 
5.970 
5.900 
8.000 
4.495 

4.500 
14.550 
12.425 
2.680 
2.840 
4.990 
4.000 
2.520 
2.715 
12 673 
13600 

7.500 
7.100 

8.950 
0700 
14.400 
19950 

9 090 

8.650 


t2Q0BBL 

10.000 Bank Inti a bo . . 
12.200 B«GeiUiPc .. 

892 Baroo 

b 530 Bekaert 

5^260 CBR Dmeni .... 
4.530 Cobepa 

4.600 Cobepa AFV 1 .. 
133 Cockerill Prlv ... 

2.480 CoJrtpt 

5.550 DetotzfFnUotf . 

4,165 Electrabd 

4.080 ElectrabelAFY . 
2.482 Eled/aNiuACT.. 
34 Fabrlque Nat . . 

2.910 GBL . .... 

2 900 GBLAFV L 

982 GIB Group . ... 
960 GIB Group AFV .. 

376 Gechem. .. 

370 Gechfin AFV . 
4,005 Generate Banque .. 
4.270 tor B«q«AFVZ . 

6.000 Gevaen 

3.245 Kredleibank .. 
3,300 Kredletbk AFV 
li.700 Pan Htoidlng Luc . 
9.220 Peirorina 

2.200 Power flat 

2.160 Pcwerfln AFV 
3.420 Royak Brine . 

3.480 BMJeBrtfeAFYl , . 
1.805 Soc Gen Beige .. 
1.7805 dc to WyitfY — 

9.650 Soflw 

aiasohray 

4.760 Tessenderio .... 
4.890 TrtSMfcrto AFV . 

6.900 Tractebri ......... 

6.650 TractrtefAFVl . 

15.600 UCB 

14.900 OCB AFV 

5.910 WagmLIts.... 
5.910 WjqBBbb AFV... 


DENMARK 
1991 

High Law November IS 

880 700 UdaMtofa* 

342 293 Blku&ea 

2.110 1,240 Carisbero A . . 
mCBD 66500 D/S 1912 A .. 
1.050 835 Dantsco ... .. 
364 246 DaDajgfM 
211 149 East Asiatic.. 

960 649 FLSIndB 

485 355 Great Nordic. 
800 635 HafnlaHlripA 
580 455 HafnlaHItfgsB 
900 683 GShtiSenB 


364 246 DwDaiteBari . 
211 149 East Asiatic .. 

960 649 FLSIndB 

485 355 Great Nordic. 
800 635 HafnlaHlripA 
580 455 HafnlaHItfgsB 
900 6B3 GShdSerrB 
405 320 JyttButReg. 
1790 960 LaurfuenUlB 

419 327 NKTA/S 

530 340 NovoMovdB. 
1.892 218 50 Suite flwdfl 

5.660 3 900 Superfos 

1.170 890 Tap Danmark . 
2% 214 UnManmarkA 

FINLAND 


1991 


Price 

High 

Law 

Nevwnber 15 

Mka 

75 

37 

AnWr 

..60 

80 

45 

Cultor 

..50 

20 20 10 50 Enso R 

.. 17J20 

in 

70 

Hekunui l Fire . 

..90 

40 

20 

KOP 

,. 20 


370 KoneB Free . 

47.50 Kyrnmm 

48.20 Metro B Free . 
46 Nokia Pref Free ., 
60 Foftfof a B Free . 
40 Repola (Free) 
95 Stockmann 8 . 
8 Tampella Free 
13 UflMasBkCFm . 


FRANCE 

1991 

HJpft Lpw 

574 410 
B41 604 

735 595 
635 482- 


Hwanber 15 


574 410 AGF 

B41 604 Accar 

735 595 Air Liquid* .... 
635 48210 Alcatel Akitiqm 
2,429 1.387 Arjomarl Prkiui 
1.279 905 Anil Entrepr .. 

LOW 803 Axa 

827 474 BIC 

999 696 55N 


410 

73 

55.90 

56.50 

61 

46 

120 

10 

14 


Price 

Fw. 

479.60 

720 

67B 

613 

2.234 

1.035 

900 

670 

984 


JAPAN 


1991 

High Low 

1.790 1.2; 
840 530 

1.500 1 11 
1.790 IS 
1200 901 
2.400 1.7C 
1.4 ID 980 
2.050 l,2f 
953 5*5 

8.500 4.Bt 

1.440 1.01 

060 654 
l 430 l.N 
725 465 
662 440 

1.130 770 
1.600 960 
1.210 903 
810 489 
5.840 3.H 

1 570 760 
695 474 
1.660 1.2C 
4.150 2.91 
1560 911 
800 470 
703 420 
L24Q 819 
3.070 1.6; 
1.020 725 
3.340 2* 
1.420 984 
2.B80 2 31 
1.130 770 

861 530 
793 480 
1.530 1.N 
2.930 1.9! 
2.730 1.91 

2 580 1.6! 
1.830 1.3! 

2.440 m 
1.020 740 
720 429 
2.228 1,51 
1.710 1.21 

709 4 12 

4.500 2.CC 
1.080 731 
1 428 I.O< 
2.120 1.7J 
1.510 1.01 
4 200 2.8j 
899 676 
838 486 

1.860 1.2 
2.100 1.5; 
1.450 829 

5.900 3.9! 
1.030 595 
2.050 2.2t 
94b 690 

Z 391 2.73 
1.240 900 
604 362 
803 537 
1,110 774 
2,010 1,4! 
2.850 1 64 
l l 290 865 
879 557 


Low November 15 

1.230 Ajinomoto 

S30 Akrixpo Brake bxt 
l.lbl All Wpiiitoari. 

1 260 Alps Electric ... 

901 Amada Co 

1.700 AmanoCorp ... 
980 AndoQwst ractioi.. 

1.280 Anrltsu 

5b AcklCorp . .... 
A.BBObattaQUCfllN . 

1.060 Asaiil Breweries 
654 Asahi Ctamteal . 
1.100 Aiafil Glass .... 
465 Asa/il Optical . 

440 Asia Carp 

770 Atsugl Nylon .... 
460 8a nyu Phann . 
903 Brftdqestim . ... 

489 Brotnerlnd 

3.590 CSK 

760 Calpls Food .. 
474 CafSOfliC 

1.200 Canon 

2.970 Canon Sale* 

911 Casio ConiMitfr ., 
470 Central Finance . 
420 Central Glass . 
819 Oiltu Bank . .. 
1.620 Cftlyoda Coro ... 
725 ENp&Fff&N . 

2 640 Chute El Pwr .. 
984 Chugal Plurm . 
2 300 tente El Purer 
770 Cltixen Watcti 
530 Oaicri Chemical 
480 Datdo Steel 

1.060 Dale! Inc 

1.914 Daifuku 
1.900 DdWmrenBk . 
1.630 DjJJcbl Pham 

1 350 Dalkln inch 

1 480 Dalkyo Kanfco 
740 Dalmarv Inc .... 
429 DjJ Nippon Ink . 
1.504 to keen Firms 
1.260 Dal Nippon Print 
412 Dai Nippon Twia„. 
2.02D Dal Shown Paper 
731 Dal TokioFAM - 
1.090 Oalwa Bank . 
1.710 Dalwa House . 

1,000 Dalwa Sec 

2.827 Denny's Japan . 
676 DraRff&H* . 
486 DwaUwiogCD . 
1.210 EbaraCorp .. 

1.520 Elul 

829 ExakIGIte. ... 

3,950 Fanuc 

595 PudoConsmw 

2.200 Fuji Bank 

690 Full Electric .. 

2.727 Full Film 

900 Frfbe&Hte ■ - 
362 Full Heavy Ind .. 
537 Fuji Spinning . 

774 Fujlkura 

1,450 Fujisawa PHjrm 
1 660 Fujita Tourism 

865 Fujitsu 

557 Furekawa Elect . 


DalttHUnoBfc . 
DaJJchi Pham 

Daikln tnds 

Dalkyo Kanfco 
Dalmarv Inc .... 
DjJ Nippon Ink . 
to keen Firms 
Dal Nippon Prim 
Dai Nippon Tvp„. 
DaJshova Paper 
Dal TokroFAM — 
Oaten Sank . 
Dalwa House . 

Dalwa Sec 

Denny's Jaoao . 
Dmm&Ma _ 
OewaUtaingCD . 
EbaraCorp .. 

Elul 

EuklGHco. ... 


Price 

Van 

.1.550 
.581 
. 1.410 
.1.380 
.982 
. 2,160 
. 1.060 
1.290 
702 
.6.190 
.1.320 
.750 
. 2.2-10 
. 590 
.550 
.850 

1,360 
. 1.150 
.541* 
4,870 
.1.250 
.543 
. 1.410 
.3.010 
.1320 
546 

. 6b0 
.1.150 
.2.240 
891 
.3.130 
. 1.310 
2.620 
.899 
632 
563 
. L200 
.2.190 

2.580 
2.800 
1.470 

.1 570 
.795 
.570 
1,770 
.1.490 
, 575 
.2.530 
.930 
. 1290 
.2.030 
. 1.250 
.3.780 
780 
610 
. 1,580 
. 1.840 
. 1.360 

. 4.170 
791 
.2.750 
. 790 
. 2.970 
1020 
.429 
.750 
870 

1.580 
.2.090 
.867 

631 


1.700 

1.500 

2,540 

1,470 

1120 

952 

799 

644 

1.040 

4.280 
1.240 
1180 
1.080 
6.300 
970 
1.340 
1,220 
l.b80 
1620 

2.280 
1.450 
948 
738 
2.870 
1,030 
2.900 
1610 
1930 
1360 
1340 
834 
1.063 
1.740 
1300 


999 Gakken 1,030 

683 Gen Sekiyn ... 1,270 

890 GodaStacei 2,130 

941 Crew Crois ... 1.230 

620 Bob-2 BxnkJl .. 770 
660 Gunw . ... 807 

590 Hanleys Carp . .. 752 
qao HanshiEIRhrr. .670 

725 Hasrto 855 

L730 Hatterl Seiko ... 1,900 
695 HuaniHGuml .. 845 
850 HtMa Reil Esi 990 
830 Him Motors .... 902 
3.900 Hfme Electric .3.908 
829 HiittMn'BMU. 944 

918 H Radii 938 

848 Hitachi Cable .877 
1. 160 Hitachi OtdR .. 1.450 
1 010 Hitachi Kokl ... 1,«0 
1.550 Hitachi Maxell .1,650 
LOW Hitachi Metals . 1.080 


0. 

810 

U40 

780 

4.B40 

860 

2.440 

1.320 

2.600 

1.630 

1260 

1.340 


1080 Hitachi Metals . 
580 N/udU Safes ... 
421 Hltadtl Zqki) . . 
2.300 Hghdoo&nhrr 
700 Hoklalderaknu 
2,400 Hokuriku El Pwr .. 
1.140 Honda Motor ... 
627 Honshu Paper ... 
1,490 House FoMInd ... 
1.509 HoyaCorp ... . 

S09 mi 

531 Ihira Chemical . 
1 030 BWflri Twsk W1 . 

W Iqjj 

2,860 Wn Bwt Java . .. 

4l2 Isekl&Co 

2.000 Man 

406 ishUura Sapgyo . 
350 buniMotfifS.... 

531 llob to 

720 Itaham Foods . 
365 Homan* Co .... 

3,530 ItoYokado 

550 Iwatsii Elec .... 

1570 lasmlya 

746 JEOL .... 

1.527 JGCCoro 

505 

951 JAL 

530 JmUuA&Q*. 


752 

570 

855 

1.900 
845 
990 
902 

3.900 
944 
938 
877 
1.450 
1,040 
1,650 
1.060 
732 
679 
2,620 
900 
2.760 
1,490 
9l3 
2.250 
2,280 
647 
780 
1.170 
1100 
3.280 
510 
2.720 
5l6 
386 
679 
1030 
420 
4.690 
631 
2.330 
062 
2.400 
bio 


Price 

Fn. 

2.Z30 

1.700 
3.860 
2.995 

li.ooo 

12.200 

1.116 

9.390 
7.490 
4,920 
4.855 
163 
4,060 
7,760 

4.630 

4.600 
2.750 
51 

3.390 
3.255 
1316 
1.262 
401 
370 
5.940 
5.820 

b,6b0 

4.275 
4.205 
13.850 
10,800 
2.485 

2.600 
3.935 
3.810 
1.985 

I, 950 
il.450 

II. 975 

6.630 

5.700 
7.650 
7.350 

19.275 
18 875 
8.670 
B.610 


FRANCE tedfthMd) 

1991 

Hlfb Low Novembw 15 

H70D21O BNP Cert tnv ,... 
549 382 Bonaire ae DM 

759 514 EWiln-Say 

592 419 hgfcflCWte- 

2,778 2.120 Bongraln 

642 412 Bouyguea 

1 201 765 CGTP 

lw 40 92.10 CUBPaduflDi __ 

1,130 785 canaw- .. .. 

404 265 Cap Gemini S ... 

2,145 1.553 Carrefour 

M40 U7 10 Cailao 

675 325 Cetekm 

1,016 637 Chiws 

530 383 CUMtdMn8itt. w 

400 301 Cogtfl 

600 560 Cqparex 

184.90 133 CCF 

1.294 801 CrFoncFrm .. 


675 325 Cetekm 

1,016 637 Chiws 

530 383 CMMetevacK ... 

400 301 Cogtfl 

600 560 Cqparex 

184.90 133 CCF 

1.294 801 CrFoncFrwci .. 
689 448 CredLyontCD... 
1,289 920 CrtdllNatkHiak . 

2.470 1.649 Damart 

416 335 Docks » Fra«e... 

433 245 OoiffifiMkqOe ... 
906 680 E8F ...... ......... 

2.725 2.050 Eaux Ck Genl ... 

423 258 Eon. 

444 248 Etf-Aquiulne .. 
288 191 QMqdtUMCrti .. 

429 285 Essllorlnt 

2,240 1,310 Elan 

1.B29 l 270 Eurafrance 

929 5b Euroamt 

L4LS0 90 Euro DIsnqF 

1^20 1.024 Enor 

160 li3 20Flnortd 


Price 

Kr 


2,070 
163 700 
1,020 
307 
182 
702 
440 
685 
490 
825 
355 
1.750 
376 
518 
1,730 
5.350 
920 
220 


880 580 Font Lyonia ise... 
2J575 1,641 FiwnCetAw ... 
466 26750 GTM-EmiepW 
1.850 1.350 Gal. Lafayette.. 
987 669 Gaomort (Sue M . 
863 455 Geopf^5kjue — 

241 141 30 Hachelte 

574 361 JO Havas 

351 200 I metal 

1J23 880 Imm de France ... 
820 582 lnimobanone ... 
204 12 1 Immob Phenix . 

7,960 3.602 lndusurieUe 

508 396 Intertalf 

1,300 690 Interteetmlque .. 

4 289 2,909 LVMH 

425 24? 30 Lafarge Coppre... 

719 440.10 L'Oreal 

4.130 3.174 Legrand 

645 4i0.1Q LpteEaei torn - 

304 166 Matra 

585 436 Merfln-Gfrin . . 

130 10 61.80 Mlchelbi B 

168 70 Moulinex 

1.440 1,010 eMgaon Mute .. 

153 94 NoruEst 

239 107.70 Orsan 

538 379.10 Paribas 

325 19250 Paris Reamne.. 
1.270 897 Pernod Rlcare .. 

1.555 1.052 Perrier 

643 4i7JD Peugeot 

382 240 PlnauK 

570 155 Potto 

908 485 Pvinuvnps (AuJ . 

2.700 1 830 Promote 

600 2^6 Ratflotechn 

5.200 3,100 Redoute ...» 

501 232 Rhone Mac Qs 
2.290 1,625 RouSSeMJclaf .. 

699 550 SIUC 

L775 1,324 Sagem 

498 332.10 Saint Gobain . ... 

1.535 1.102 Saint Louis 

1.D40 720 Sanofl 

811 613 Sdmeider 

1.779 1.130 SebSA 

513 401 Seflmeg 

579 42560Slmoo 

835 613 Sfcb Rosslml .. 
46650 312 SKtenbderr „ - 
17?9 1.066 Somnwr-Alllbert 
637 362 Spie Batignollei . 
374.80 30.20 Sum (Fin de) .... 

4.063 2 799 TallUnger ... 

lbllfl n6 40ThoraoDCSF.^,. 


1132 556 


Total B . — 

DAP 

UFB LocabaH .. 

Uni ball 

Ilnlen tanobFr ... 

Vafw 

Vallourec 

Worms Ck 


GERMANY 

1991 

High Low November 15 

223 161 AEG 

890 665 AGInd&Verk ... 
965 590 tateMCfcg)-. 

2,595 1,890 Allianz AG 

664 446 Attmalnd 

991 740 Asko 

840 682 Asko Pri 

2190 194 10 BASF 

265 212 Badeawerk 

297 ZIZJO Bayer 


Price 

Dot, 

202 

745 


396 284 Bner-Hypo ... 
532 316 BMWCBn ... . 
418 296.50 Barer Votfakbk 

840 665 Beteradorf 

265 183 Berliner Bank 
136 10(150 Berlins’ Krafi 

431 339 BHF Bank 


1.019 637 Biffing Berg .... 
mo 830 Coloiils Km .., 


1991 

High Law 


Nmnher 15 


Price 

Yn 


2900 2.040 Japan Rad ki .... 2,600 
877 460 JteiStedWte .. 6OT 
1.280 600 Jn5Mn8eBftt — 1,200 
738 520 JouvJ^nabtter — . 635 

2.190 1.450 Japan Wool 2.000 

760 536 JuJoPaps 625.. 

1.900 1,210 J0CO 1,780 

1.460 909 Kmne 1,220 

1,710 1,230 Kajima 1,470 

1,650 1,010 KafcenPharm ... 1,310 

3^20 2.227 Kaodenko 3,040 

639 483 Kanebo 548 

799 575 Kanefca 720 

876 550 Kanematn Carp . 720 

3.160 2.560 Knl □ Power _. 2,840 
788 550 Kamel Paint .... 636 

Z.400 1,110 Kao Carp 1,320 

660 440 btelHsnU 550 
630 380 Kawasaki Klsn .. 570 
487 356 Kawasaki Steel. ..384 

1.030 760 KteEkcEiptt „ 895 

1.090 760 fCeNTteDRb 9D9 

1.330 930 Klhkonufi 1,280 

3.030 2.099 Kinden i660 

928 740 X WteUWQ.. B62 
1.640 1,250 KlrliiBmrer .... 1380 

571 434 Kobe Steel 456 

3,050 2,240 Kolto Manf 2.270 

4,510 2,790 Kokusal Ektl/lc . 2.830 

3.830 2.800 Kokuyo 2.930 

1.020 729 Komatsu 768 

1.160 780 Konlca 885 

1.D70 730 Koyo Seiko Co . .. 046 
844 S56 Kubota Corp .... 636 

1.030 614 Kumagai-Gunil 794 
1,260 540 KureiaJ temcal , 810 

1.980 650 Kurabolnd 980 

1.504 1,025 Kara r» 1,270 

779 5l5 Kerena 6/1 

3.010 2.050 Kurlta Water ... 2,790 

6.970 4.250 KfMCra 4 JI 0 

690 445 Kyodo Shlryo ... 577 

1.950 1,480 Kyotaru 1,660 

1.470 920 Kyowa Ha* to ... 1,330 

1.330 986 1,220 

3J200 2,310 ^pteteEl Pdner ... 2,960 


954 577 Uan Gorp 773 

1.750 1.290 UtfjTental L520 


1.870 1,190 Mate Corp 

1.340 875 Maklno Milling.. 

2.360 1.770 Maklta Carp .... 

760 470 Mansbenl 

1.280 860 Mantel Food .. 
1320 1.770 Marui 

2.100 1.230 MarofChlSite . 
1.880 1.410 M'sblta □ Ind .... 
1.730 1,320 M'shltaQ Wk ... 
1300 1,400 M'SbJta Koto 

1.310 wO M'shiuRtfflg . 
658 490 Hub Motor tel _ 

L290 616 Mel jl Milk 

1,420 600 MdJISeika 

1.290 905 Mercian Corp .. 
2.930 2.100 NlWCoaCtfa^ 

1.100 620 Mlnebea 

799 520 Mtoolu Camera . 
1ES0 1,318 Alfsawa Hone 

3.000 2,030 M'bishl Bk 

1.450 1.090 M'bkhl Corp.... 
823 570 M’bishl Elec .... 
1.660 1J60 M'WsM ESUIC . 
703 4iT2 ITIfaN6iSCh|fl ... 
932 625 MUdlHesyM ... 
658 457 M'bltfil Kasel ... 
098 510 KrbUIMaterkfa. 

1.360 809 M'b/shJOif. 

760 510 M'MlK Paper.. 
1.140 705 pyrwskl Pttcton .. 
790 500 M'blfll Plastics . 
587 400 M’bhhi Rayoa .. 
1.450 081 M'WshlSirel ... 

2.000 L500 M'tafeMTr&Bh... 
1.600 1.230 Wbtti Wtettfl . 

1.090 656 MtetfiBeujm-. 

8B0 6 71 ftVfcsafCb 

681 485 MtalEntek - 
1.590 1,140 MltShl Fildgup .. 

1.090 045 Mitsui Marine.. 
645 388 MltsriltaiASia_ 
693 443 MltsdlQnUae .. . 
1.030 610 Mitsui Petthem . 

1.000 773 Mitsui Soka 


645 388 MltalHmASia_ 
693 443 MltsalQnUv ... 
1.030 610 Mitsui Petchem . 

1,000 773 Mitsui Soko 

2,060 uoDvmimm - 

562 410 Mitsui Tomsu .. 
1.590 1,220 Mitsui Tr*Bk .. 

1.410 1.030 Mhsuktnhl 

1.090 1.040 Mitsumi Elee... 
795 500 MMteWorki... 
1.610 1,154 Mum Sporting .- 

2.900 1.800 MocWda Pturra .. 
816 488 MorinagaMIfk... 

3,200 2,070 Mori SeJkl 

2,800 1.954 Munutemtfia . 


1,630 

9>0 

1,100 

2.000 

1,730 

1,450 

1,460 

1,600 

945 

531 

1,130 

1.140 

1,170 

594 

1,730 

2,870 

1320 

6M 

1.390 

588 

704 
540 
571 
1,190 
6i7 
828 
601 
453 
1,080 
1,840 
1,540 
865 
786 
592 
1.440 
1,010 
445 
574 

705 
921 
1,960 

4^1 

1.5W 

1,240 

6^0° 

1.470 

2,210 

EVo 

2,430 

2.000 


1.710 1.140 
1J40 9tl 
1JJ0 729 
7<20 450 
47B 309 
97$ 570 
873 550 
841 580 
883 629 
3,770 L380 
030 860 
84$ 625 
1,640 970 
1.800 1.280 
910 7tll 

6V6 42 D 

l J00 757 


NEC Corp 1.160 

HGK bnUn ... 1.100 
reKSMrifpkfl.^8&4 

NHKSpring 585 

NKKOorp 360 

NOKCorp 710 

NSK 585 

JfTfllanBeiriH — 610 
NjdilFdjlkami .. 689 
Nagasaklya ».... 1.740 

Nagte L140 

Hapya RaAnad ... 736 
National House . .. 1.540 

NJdill L570 

Ntehird BIQ 

Nihon Cmnt .. 944 
Nihon Nosan .... 618 
NaMPtffcerklBB .922 


WORLD STOCK MARKETS 


Prior 

Fn. 

325.40 
509 
653 
470 

HP 

965 

159.40 
1092 

2>1 e 

2.145 

1^2.40 

663 

968 

443 < 

347 
60 0 
16550 
1010 

295 I 
750 1 

3?P 

434.80 

282 

328.10 
1.799 
1.400 
MO 
132 
ljl40 
122 
593 

Itf 5 

Jd 11 

730 

168.10 
484 
250 
880 
730 
163 
7,960 
4^5 
695 
4-Z45 
3» 

709 

3 l 960 

529 

166 

538 

137.70 

166.70 
1^74 
105 
165 

408.90 
271 
1.273 
1.268 
618 
269 
405 
907 
2,681 
548 
5.120 
tiZBQ 
1.865 | 
602 
1.679 
460 

680 
1.758 
4ba 
490.10 1 
820 

451.90 
1,349 
420J0I 


GERMANY touBmaa 
1991 

High Uw Ngwber 15 

725 525 CbteiKnemPf7 
276 216 Commerzbank .. 
25150 179 Continental AG ... 

665 488 OLW 

802 501 Daiml0*-Bena .. 

14250 121 DeMtFf) 

387 28L10 Degussa 

190-50 12350 DHftsdw Bebcotk . 
691 551 Deutsche Bank . 
220 158 DWJer-Wtrke... 
75150 629 DoaglKHWg... 

358 230 Dragernrk 

400 315 DresdnerBfc 

296 200 Fsp Kigdfisaw ^ 
439 302 Gemafte/mer.... 
760 660 CokbcMdL(TIO„ 
20150 165 Hamtere Elekt ... 
478 335 HapagUoyd .... 
1230 855 nSSraZera .... 

612 436 Henkel Prf 

42980 312 Herlliz 

L560 965 Hochtief 

270.40 19650 Hoedm 

311 iSlMHoadt 

1.580 965 Holzmann Ph ... 

224 155 Horten 

282 21430 bidastriekiedH . 
351 245 Industrie Wert* - 

18500 122 Kail * Salz 

658 498 Karstadt 

559 415 Kaufhtf 

220 127 KHD -.-5-^-- 
16330 107 fOocJoier Wtofce .. 

1.050 780 LalmiMr 

812 575 Lelfbett 

870 702 Unde ......... 

621 343 Linotype-Hell .. 
164 96.50 Lufthansa 
135 9L50 ijftiBBai/iM — 

415 300 MAN 

J&m 205 MAN Pref ...... 

30 330 225 Mamssnana ... 
891 680 ManohelmVws - 
<4100 400 Mercedes Hid... 
55530 379 MeUlteRLBcteft. 


Price 


220 158 
75150 629 
358 230 
400 315 
296 200 
459 302 
760 660 
20330 165 
478 335 
L230 855 
612 436 
0900 312 
1560 765 


622 

251 

219.50 

527.50 
724 
126 JO 
314 
154 
668J50 
176.20 
718 

315.50 
350 


185-00 122 
656 498 
559 415 
220 127 
16130 107 
1.050 780 
812 575 
870 702 
621 343 
164 983 
135 9LS 


415 300 MAN 

J2LB0 205 MAN Pref 
30 330 225 Mamsmana ., 
891 680 ManflhelmVwi 
b4280 400 Mercedes Hid .. 
55530 379 Meulhodistefi 

2690 2.120 Hate bed A0 

297 183 PWA 

630 501 PNOpsKmui ^ 
938 620 Porsche 

382 217 Praussag 

2.145 1JKK) Rheinekktn ... 
390 268 

280 160 RhebneUII Prf . 
432 334 Rhein Wei El ... 

354 275 Ma Writ □ Prf _ 

355 251 Rosenthal 

857 66430 Schering 

570 25130 Stitelteltea. 

67400 554 Siemens 

748 471 Springs' A«IRg .. 

650 544 SudChemkt. 

24030 176 Thyssen 

367 28Q30Varta 

383 279 Viba 

232 193 VEW 

369 275 Vtefn-Wot... 

410 309 Vlag 

41730 305 VMkSMgen .... 
359 255 VolksvMeaPrf 
75850 582 WfllaPr — 
314 196 Zieders Fekpap 


445 

73730 

192 

470 

990 

55930 

395 

1.151 

2!M.20 

26530 

i^ 1 

279 

307 

15930 

650.90 

51830 

141.10 

116 

850 

584 

77630 

363 

16380 

130 

37230 

303 

260 

742 

575 

417 


NETHERLANDS 

1991 

High Low Mmmher 15 

42.80 30J0mtelte| — 
4730 30.50 RCFIM Dm ln_ 

1A9Q 1OU0AKON 

8730 60.50 Ahold 

134 60 T0.90AKZ0 

6140 9930 AMEY ftp fte_ 
4430 39 MUaDsBo „ 

8930 51 BkteVOMi 

6430 40.20 htemroi 
8720 7730 C5M DepRecs .... 

28.40 16.60 DAF 

Ufl-70 8430 DSN 

154 JO 11610 Dordtsche Petr . 
9930 6730EMerlkpRK _ 

37.60 24 ,10 

108 80.20 Gamma 

37.90 2530 UxBux Doha 

16360 12960 Hclncken 

239 148 Ho! lad Bnon ... 
65.20 38.70 BoogmDBfcs _ . 
8930 51 Hunter Doute .. 
67 3930 IHC Cal land 

54.10 45.90 MhMDBln^ 

8530 60 fntf Mueffer 

4030 1930 KLM 

56.40 33.80 KNP 

5030 41.50 UMMlkAa^ 

12.80 8.40 Kentsen 

6130 33.80 NedMoyd 

%30 70 Nljraifroitek... 
15720 10B30knr%Ukte^_ 
6430 33.50 OceV Grim. — 

46.90 38.10 tenftidfehs — 

37.70 19.70 Philips 

42.60 26.60 PolyGrom 

10420 8430 Robeoo 

60.70 5030 Rodmco 

10200 78.30 RoIHko 

71 60.10 Roremn 

165.10 12290 Rml Dutch 

17450 14120 uimr Dm Rees 

99.70 68.20 VNU.....^ 

53.70 39 VMF Stork 

66.70 61 WeEamDcgfca... 
6320 44.80 tttenOtfte — 


2Z7 

611 

638 

347 

2$° 

216 

398 

337.70 

253 

80630 

562 . 
63630 

506 

573 

210 

295 

36230 

209 

353 

390 

32930 

287.90 

603.10 

265 


1991 

High Low 


Price 

Fh. 

42.40 
34 
120 

83.60 
134 JM 
5130 
44 

6220 

4030 

85.10 

23.70 

100.40 
14030 

98.70 
2830 

95.80 
33.20 
16030 
193 
49J20 
6930 

59.70 

48.70 
62 

38.90 1 

45.90 
4 5 -2D 

9.10 

54.70 
9230 

150.60 
6430 
4230 . 

34.70 ' 
42 

96.80 

59.80 
9930 
70 

151.80 
173.4U 

74.80 

44.10 

83.70 
6330 


Price 


122 

178 

148 

134 

185 

270 

240 

105 

290 

75 

20950 

175 

236 

129 

129 

1830 

177 

128 

117 

92 


60 

10O 

25 

99 

60 

145 

167 

5630 

210 

6 

153 


Aker A Free 

BergoenA 

DmnBkBkFrcr _. 


Dm Ind 

Elkam Free 

UMRpAFm.. 
Kvaeror Free.. 

LeirHocgh 

HvaMARn_. 
Norsk Data A .. 
Norsk Hydro .... 


60 

155.50 
33 
110 
60 
268 
204 

92.50 


150 

80 

83 

730 

94 

7330 

73 

51 


Ovkli Free 

SagahrtAFrt* _ 
Saga Pet B Free.. 
SkamnO Ml.. 

StortlB 

URiSlDfteKJ Free. 

Unfair 

VtexfA 


8 

153 

87.50 

160 

11230 

110 

730 

134 

75 

86 

7130 


ITALY 

1991 

High Law N 


Pvka 
15 Lh* 


5.000 3.800 BmtConmi ... 

8.000 5.400 SancaNaztorE 

6450 4.823 Banco Lariino - 
2*93 148 BastogM RBS Ml . 
HOOD 7,990 Benetton 

10.150 6,620 SirgelCartlwe) . 

3.150 2.040 “ 

967 S25 
2,810 1,710 

3,450 1^10-— 

3130 3 »o catena 

dlaao .. 

.C 


pa — 


3,130 

2,850 

9360 

L720 

7,730 

2.500 

6.650 

4300 



2,148 

63530 

813 

785 

23730 


2 B7JB0 
38230 
491 
415.50 



239 

128 

39630 

950 

lr002 


Ferruzzi Fin ..... 
Flat 

FlatPrtv 

Fid Is 

Fondkarla 

Cernlna 

GeoerallAssktr.. 

Gllirdlnl 

IFIPrfv 

Nakabftt 

kalcememi ,. — 

ltates 

UflvdMriatko .. 
Ifagaitf AteriP ... 

Mediobanca 

Mooted bon 

Olivetti 

Pirelli 4 Co 

Pirelli Spa 

RA5 

RtesoovteCLa}.- 

5ASIB . ■ 

SIP - 

SaffaA 

Salpem 

ShtiSpa 

SMI - 

Snla B PP 

_ STET 

lfit200Toro Asskur 

25100 Toil Frano 
9,105 UBicem 


4,025 

6,101 

4,875 

148 

10,840 

9,198 

2345 
1,811 
2,250 
2,145 
6350M 
1.450 
7,600 
1^1 
4/ 

« 

sS 



SPAIN 

1991 

High Lw NoitefcmlS 

bjblO 3,920 Alba (Coro Fk)... 
L04O 843 Aragonesas .. — 

3318 1368 Asland 

3305 2325 8aro BflMo Vbt ... 
4,780 3,715 Banco Centrai M 
3,985 3375 Banco Exterior ... 
3.460 2350 Banco Hteam. 

lil30 8390 Banco Popolar . 
5J5 0 4,010 BmSmtteer ... 

4.400 2.890 Banesta 

1315 CEPSA 

3,450 Cartim Metal » 

1360 Orogidas 

2,065 EbroAgrloolas . 
2,410 Eketra Vlesgo .. 

2,125 Endesa (Bf) 

491 Erous 

Fecsa... 

GrmoOioFeiq ... 

HiorotJ Caatafir .. 
Iberdrola ....... 

KoJpe 

Mapfre 

Metrovacesa .... 
tid .. 


Price 


I, 825 
2,620 
3.74M 
3.815M 
2.B1M 

II, 100 



1,450 

5& 0 


20.500 

3,430 

li790 

600 

nau 

1/229 

3,064 

6,150 

1,945 

i>,a50 

7,d50 

7,705 


kc .. 

3305 TabacalerlA.... 
641 TelteHci 

W90 890 TWor — 

630 459 Union Fenosa ... 


7,500 4,880 Uteyd Me 

2335 LOOO UralrLa 

1.772 «2 UrbbSer2 

3,830 1,810 ValtahemuiQ ... 



1991 

Kte Law 

335 251 

680 323 
595 308 


495 

736 

1.190 

1.860 

720 

4,030 

4,550 

4-775* 

12.500 

754 

550 

5,260 

590 

5.060 

1.035 

1.005 

2315 


Price 


279 142 
289 155 
235 1 13 


AGA B Free 306 

Axa B Free .„“32J 

Astra A Free 559 

Astra B Fn* 553 

Allas Copco B... 238 

EhctreinBFree 234 

ErtaJOiB Free ..-115 


1991 

High Uw 

831 568 
1.150 635 
L48Q 901 
UW a250 


Price 
15 Y«s 


Niigata Eng 
NIUdo Sec .. 


1,820 1,400 
2,180 1.160 
962 690 
936 690 
792 572 

1,050 756 

iA 70 

L2SQ 855 
942 595 
1,710 L260 
806 5^1 

1.650 1.060 

744 522 
1,210 790 
L7Z0 9B5 
990 612 
L030 700 
521 369 
708 502 
1 19.800 


NlUmSec 

Nikon Corp 

■prefifAteft.- 
Nippon Oertko .. 
Nippon Demo ... 
NlnoeB&te 
Nte on Ernst... 

Nippon Fire 

Nmoi Flow MlRi .- 
Nippon Hodo .... 
Nippon KmIm - 

Wnpou tot Peck- 
Nippon Mining . 

Nippon Oil 

Nippon Pal at ... 
Nippon Road .... 
Nippon Sana ... 

Nippon Sharp.. 

IbnaSbcetCbe ... 
Nippon SUnpan .. 
MppotSilteu -. 
Nippon Soda .... 
Mppoa Suites ... 
Nippon Steel .... 
Nippon Snlsan .. 
Hl^wTVMlwt _ 

Nippon YeSa"!! 
Nippon Yusen ... 
Nippon Zoon 

Nissan Diesel ... 
Nissan Motor — 
Ntssel 
Nlsshii 


765 

925 

912 

9380 

6M 

1,500 

1,960 

848 

820 

696 

IT 

856 

1310 


1991 _ . 

High Low NowberlS Yen 

1.220 840 TOaoka Electric - 975 
963 622 TakaraShuzo — 843 
2,430 1.460 Takashimaya ..- 1.75C 
1 ou 2,400 TakedaChem 1,50(1 
8i5 Taaabe Setyeku .. 1380 

455 Tbllli 523 

1.10Q 726 TellcoknOll 936 . 


1^50 

6^0 

1,100 

1,470 

862 

940 

378 

656 

20.600 

aatooo 

630 

650 

1.240 

616 

670 


m 

710 

1390 

2380 

3,000 

4.260 

if 


TektatConi 

TatodOaEi — 

TeMifclaa Carp - 
Tabu Railway ... 

Tod ....... 

Toho - 

Trite Ekd ten 

Total Bank 

Tokal Carbon ... 

Tokico 

LilOlteto Marten 
465 TobgoiraSoda - 
965 Tokyo (Bank) ... 
1.770 Tokyo B’casting .. 

2,150 Tokyo Dome 

3,350 Tokyo O Pwr ... 
2,470 Tokyo Electron . 
m Tokyo Gas — .. 

756 Tokyo Rope 

2,550 Tokyo Sled 

L140 Tokyo Style 

666 TofcyuCv 

600 Tokyu Corp 

509 Tokyo Land 

1.310 Tonen Corp 

1,180 Toppan Priming . 


1.760 

1.400 

633 

647 


1.020 545 Sanden 651 

2.720 2.073 Sateo 2.600 

4.900 2.300 Sarerlo 2,320 

2,490 1,840 Sanwa Bank 2,350 

1.730 1,218 Samn Shatter. .1350 
680 471 Sanyo Electric .. 520 
730 475 5oiyo Kotasako .589 
1380 1.130 Sapporo Brews . 1^330 

6350 3,960 Smn 6,050 

4380 2,960 Selbu Railway .. 3,160 
2,470 1,840 Sdao Transport .. 1.980 


2A50 1.300 Sd« 1,880 

1430 995 SdUChnkal-. 1^240 
1.660 L110 Seklsul House ... 1.450 

959 556 Selbu Corp bl5 

6.900 5.123 Seien-Eleren ... 8,350 

1,640 1,060 Sharp 1,350 

3.000 2,350 SHMEkCtPur^. 2,840 
L680 L 140 Shimizu Corp ... L320 
1.750 1.050 Shlfr-Etxo GUem .. 1390 

1370 925 ShhHiMl 1,050 

1,940 1309 ShheSo L750 

3300 L109 ShodHku L420 

U60 5B0 9vkuofl Juuftu &5 
LOGO 628 SteaJUmteiB] ... 777 
575 368 Sbowa Oento ... 430 
880 601 Stan EketWke^ 725 
722 489 ShewaSairayo .. 570 
2320 992 StaffMI Sri— 2.000 


2320 992 StaffMI Sri— 2.000 

2350 2,050 Skylark 2360 

L060 690 Soon Smd ink m W8 

6.527 4.700 Sony 4,790 

im 600 StaffJey EJeorit .. 84J 
777 495 Sffiuao BaWIte .. 611 
2.640 L840 Semitone Bank . 2,460 
857 490 StettMtaenU. wS 
593 404 SteWCtekal .468 
L190 960 Son Homo Coro .. 1.070 
L560 L070 Somltosu Elea . 1,220 
809 499 SurcUwM Bet* ... 717 
739 465 ShUbbcLUMN * 581 
2370 018 SNdwrolStoe. W 
5*71 364 SonkaeolWkri .. 395 
1,360 960 SffteMbi_L090 
1.330 818 SHriuewtelDr- L120 
L910 1,260 StelUmTr&Bk . 1340 
SO 664 Sak«W6riMr-821 
775 579 Suzuki Motor ... 660 

6.440 4,030 TDK COTO 4,770 

Ll« 7^0 TalSdOorp B&7 

2.400 1,910 Tahho Phartn ... 2,080 
S» 3&0 Tate Fltery .,.443 


130 

L22 

4.60 
6.62 

P 

1-50 

4.46 
345 
230 
is.bO 

3.46 
3.91 
1.10 
19.20 
0.70 
1 

3.60 
5.80 
14.55 

3 

10-30 

9.40 
12.64 

4.40 

7.75 

1.75 
0.94 

4 

1.60 
L10 


2 M 
1.98 
335 
1.40 
5 

1.20 


0-85 AFP 

0.15 AWA ...» 

3.15 Aberfbyle 

3.79 Amcor 

224 AmpolExpl . — 

5 Arootts 

1.18 Ashton 

2.92 ANZ Bank 

1.90 Ausi Gas Light.,.. 
1.66 AustNatlnds ... 

9J6 BHP 

2J.4 BTRNytflX 

3.14 Bora! 

032 Bcoe’vtile Coppre .. 
13.10 Brambles Inds .. 
031 Bridge Oil 


0.62 

2.16 BamfMtp 

4.52 CSR 

8.66 CRA 

2.13 CartexAixst 

6.06 teal Allied Ind ... 
5.05 Coca Cob fetn 

7.62 Cols Mytr 

330 Comalco 

6.32 Comm Bk Aiet — 

0.68 Crusader 

035 Dominion Mno . 

230 Email. 

1.22 Energy Res 

0.49 FAI insuranoB .. 

2.14 FletdierQirtage. 

1.22 FoMri towing . 
2.12 Gen Prop T« .... 
132 GoodupFlteer... 

2.22 HardltCJl 

1.02 HtakUteGdd... 

3.0b ICIAnst 

0.77 JemHngs 

1.15 KldstonGold 

13 Lend Lease 

138 MIM 

5.44 Uayne Kittles .. 
1.72 MaiaJ Manof ... 

0.26 Mlnproc. n , 

4.90 Nat AiA Baff 


Brier lw Ion 
Barm Phi (11 . 


& 

8.60 

Z90 

0.44 

8.17 


035 

230 

1^2 

0.49 

2.14 
1.22 
2.12 
132 
2.22 
1.02 
3.0b 
0.77 

1.15 
13 
138 
5.44 
1.72 
02k 
4.90 


SWEDEN tarilwg 
1991 

HMi Lew NewmlH 

183 95 EssHttB 
244 141 Gates ( 
200 157 tncmhti 
345 195 MhUtai 
80 32 Nobel Fr 

215 125 Jtanrib 
385 205 Sadvtal 
197 170 Skandta 
8130 30.50 aw Ete 
122 67 SKF B F 
402 228 SuraKfl 
122 81 SCAB Fi 
139 93 Stated 

153 91 TrefMml 

393 200 VolroS 


Neeamhir 15 

Essritf 8 Free ... 

GmteoBFrM .< 
imht 0 Free .. 
DiDhteBte — 

Nobel Free 

PipnfdlaBfree , 
SadrtaBFra — 
Skandta Free... 
SkaeEfteteC .. 

SKF B Free.... 
SwraKoppB.. 
SCAB Free 
Sriated.fiFrce . 
TrritereBFree . 
Vote B Fite... 


Price 

Kroner 

... 131 
240 

iin ■ B1 * 
..161 
. 200 
... 33 
„ 203 
-.345 
.. 178 

- 59.50 
.. 97 
...262 
.. 105 
_ 102 
..101 
..355 


swmaump 

1991 

High Law Na 

1.002 535 Ad 
15850 70 Ad 
L255 855 All 
106-50 68 Ah 
2.400 
i?85 
<hs 
2.188 
3,370 


iw Hoeembcr 15 

S Atf(airrti(8ri .. 
\ Adla Ptg Cts .... 
5 Aluuhse Lanza . 
I AtaulssePtgCts .. 
Baktte Ptg ■»... 
Bsova final I6ri 


BnwBod Fts — 
CSHIdOS(Br) .. 
ClbaGdgyiBr) .. 
OtofiteFfRgP-. 
dito9TinC&) — 
Elekirowau — 
Elria 

Fischer (Geol ... 

175 FhcherPtfl 

2,540 1.760 Forbo 

5.256 3356 HoWertk (Br) .. 
6350 4300 Holzstoff (Br) . 

1,720 1,260 Jdmoll 

340 255 JHnofl Ptg Cts „. 
L240 920 Landis & Gyr ... 
115 82 UtlAfiMiPli — 
L880 1,050 Uu HokMBrt .. 
334 160 Lee Hold Ptg .. 

940 680 MwGktaPlJ... 
507 325 MlkrtHiCRegS .. 
1350 1,030 Motor-Coinn bus 

9,000 6,980 Nesftfejj..... 

8,860 6,560 NetiefBegl.... 

590 2&5 Oe-fioattefflri^ 
1,375 890 PargesaHId ... 
4 35 325 PFrefil ---------- 

16300 7.250 RUateAW ... 

4,450 3.099 Roche (Bri 

2.780 L 688 Roche (Genml. 
2390 1,716 SandozBr ...... 

2390 1,706 SandOXPt.Cb. 


Priet 

Fro. 

543 

93 

995 

84 

1,830 

3.860 

702 

1,920 

3,280 

3.150 
3.070 
2,610 

183 

2.150 
4390 
5.100 
1.655 
320 

1.150 
91 

1,840 

330 

785 

340 

logo 

8,600 

8,490 

310 

1.130 

368 

16.600 

4,U0sr 

£750r 

2,570 

2,380 


900 600 Slka Reg A 

8.280 5.500 Scndllaooe(8ri 

890 545 Swissair.... 

343 242 Swiss Bank fflrl — 
310 204 Swiss Bank Ptg M . 
3.480 2L490 Swta ReHsouce . 
49 W72 Ste fltes Pig— 
L460 LOOO Swiss VoHcsWt .. 
3300 2,450 Union Beak Br ... 
151 100 Itatoi Pig — 

4340 3,330 Wlrttertiuir 

808 6&0 WtatecUvPtg.., 

4.920 3.800 Zurich Ins 

2310 1.805 Zurich Ins Ptg... 


3.850 

690 

710 

7,720 

7&5 

322 - 

292 

2,740 

5l7 

1,075 

3^00 

14350 

3/50 

6>3 

4,260 

L940 


SOUTH AFRKA 
1991 

High Low N01 

1525 9.75 AEl 
100 00 All! 
133 00 Ang 
128 84 Ang 
255 179 Ang 
55.05 33.50 Bar 
50 33 Bof 

37 18.50 CNJ 

107-50 61 DtB 
9.75 
4450 
1050 
3150 
5350 
32 
14.90 


Price 


9.75 AECl 

00 Allied Tech 

00 Anglo Am Coal ~ 
84 AngioAmCerp .. 
179 AiigtaAmBold .. 

33.50 Barlow Rand ... 

33 Buffets 

18.50 CN A Gallo 


24 
i 18 
2-63 
62 

3625 

435 

42 

35 

16 

15.60 

85 

2725 

19.75 
7S 
85 
10 
115 

60.75 


61 DefeasIGMroy _ 
Deel kraal Gold . 

Driefonteln 

East Rand Gold 
EiamferanrffioW . 
First Nat Bank ... 
FieeSUtCff M - 

Gencor 

Gold Fields SA^.. 

Hartebecst 

HMitcM S teel .. 

15u)R 

Kinross Gold .... 

Kloof Gold 

130 UbanooGoW ... 
2L7S Liberty UfeSA ... 

1650 Malbold 

9.75 Nedoor 

9.50 0 K Bazurg 
55 Pilabora Mng .. 

13.80 Rembrandt Grp ... 

9.80 RefteudiCntrl 

50.25 Butt Plat 

41 Stete&ta*^ 
7 Sage Hlds .... — 

72 Smith <CG) Ltd... 

36 SA Brewers 

20 SA Man Amcor ... 

2650 Tiger Oats 

13 TonginHulett... 
165 VaaTftttfe 

73 Western Deep... 


9.75 
95 
127 

122.75 
205 
55 a 
35-50 

27.75 
98 
6.10 
34.50 
6-50d 
2230 
S3 


12MM 

69_5C 

13.75 

15.75 
2-17 


975 

843 

1.750 
L50D 
1260 
5^3 
936 

931 
893 
901 
17.000 
3. lOO 

1.750 
7^0 
330 


AUSTRALIA (continued) 

High Low Nfltwnber } 

120 0j 85 NroiiUt Mlp 
16.10 
130 
2.71 
522 
1.89 
1.60 
337 
322 
130 
7 

16.70 9.90 Rothmans fi 

3.70 231 SA Brewing 

3.99 3.12 Santos 

6.70 335 Smith (Hwd 
5.50 330 SomofGwiI 
2-48 1.81 Stockland! 

1.67 034 TNT 

L90 1.78 TdecomGorp 
L25 0.70 TYCO lots .. 
430 2.55 Werfarmers 
5.66 3.72 Western Ult 

4.70 Z45 WrttftMH 
ZZ2 L67 WtefleWTr 
5.05 3.16 Westnc..., 
4 44 237 WoodsIdeP 


29.65 

230 

3930 

33.75 
15.73 

10.75 
7730 

25.75 
18.90 
7025 
83 

8 

1 12 
57 
33 
40 
20 

18530 

110.50 


Price 


Nu— ter 15 AmtS 


N e u uut MIteg.- 

News Carp ....... 

Nmndy Posettw . 
Monk BH Peka ... 
Pacific Ounlap . 
Panominental . 

Paunlnco 

Pkmevliitl 

PherPxHk ., 
QCT Resources .. 
ffenlson Gold .... 
Rothmans Aust . 

SA Brewing 

Santos 

Smith (Hwd) .... 
SomofGwilla ... 
Stockland Tit ... 

TNT 

Tdtcom Corp HZ 

lYcolcws 

Wesfarmers 

Westte Mining M 
Wetffle/d Mg .. 
WetfleM Trust -. 


idePet.. 


0.90 

15.76 

1.13 
2.45x1 
530 
0.00 
127 
333 
2.60 
1.09 
4.95 
1430 
3.66 

3.20 

6.13 
337 

2.45 

1.46 
L83 
0.70 
4.78 
435 
430 

2.21 
4.98 
4.18 



HONG MONO 
1991 

Hte Law 

5.75 3-35 
22.90 12 
10.60 6.95 

21.70 12.20 
23.40 14.90 

31.75 2L90 

14.70 1330 
12-80 8. 85 
3.83 130 


Price 
25 ifJLS 


3-35 Amoy Prom 

12 Bank East Asia ... 
6.95 Cathay Pacific.. 
12.20 Owbw Koog .... 

14.90 Oilfflighi 

2L 90 China Motor .... 
1330 Cron Harbour .. 
8.85 Oaky Fww Ind ... 
130 &ego 


135 
L16 
4.10 

635 
347 

636 
L44 
4.22 
3.45ir 

2.09 
14 ROM 
2.95* 
338 
0.73 
18.12 
0.58 
0.76N 
334 
5.03 
12.92 
2.85 
ID 
B.28 
1L08N 
3.49 
7.70 
1.68 
0.63 
3.91 
1JU 
0.71 
2.51 
1.83 
226* 
1.734 

3.09 

136 
5 

1.01 

137 
17.90 
Zll 
835 
2.20 
0.34 
804 


36 

8.90 
37.25 

6.40 
230 

14.10 

12.20 

19.10 

13.70 
930 

830 

N& 

8.50 
437 
39 
1430 

8.40 
6 

1230 

13.60 
25 

4 33 

1.85 

7.85 
23B 
2430 
4.05 

8.60 

10.70 

9.50 

10.10 

5.90 


1.2B Guoco.. 
24 HSBC .. 


1.82 Henderson Imr... 
030 Henderson Land .. 

9.60 KX& CUnte 

3B3 MAStataM — 
1430 HK Alvcrsft 

9.40 HK Electric 

6.95 HKUmd 

4.05 IKRsXyATrl 
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FINANCIAL TIMES SURVEY 


INTERNATIONAL MERGERS & ACQUISITIONS 


Monday November 18 1991 


The international squeeze on 

banks* capital, the fall of the junk 
bond market and the US and UK 
recessions cast a long shadow and 
help explain why the mega-bids of 
the boornyears are few and far 
between. But Europe’s corporate 
restructuring is still under way, 

providing a steady stream of 

activity, writes Richard Waters 

Four hints 
of recovery 



T HE TAKEOVER busi- 
ness is not wbat it 
was. Merger or acqui- 
sition activity across 
borders is down by more than 
half so far this year, having 
already fallen sharply last 
year. A highly cyclical activity, 
M&A is passing through one of 
its periodic lulls. 

That, at least, is true of the 
business in its most visible 
form, that of the contested 
public mega-bid which became 
familiar to the financial world 
in the late 1960s. In the less 
visible world of agreed merg- 
ers. many of them between pri- 
vate companies, deals continue 
to be done, though at a slower 
rate. The market for corporate 
assets continues to play an 
important part in the' shaping 
of the international corporate 
map, regardless of the wilder 
vagaries of financial fashion. 

The lull in mega-bids is illus- 
trated by the 60 per cent fall in 
the value of cross-border deals 
in the first nine months of this 
year recorded by the account 
ing group KPMG. The $35bn 
was around SSObn down on the 
same period of 1990. 

By comparison, the number 
of recorded cross-border deals, 
at 1,337, fell by a less dramatic 
37 per cent, indicating the gen- 


eral reduction in the size of 
deals being done. 

The figures tend to lag 
behind the market. It takes 
time for takeover plans to crys- 
tallise, and longer still to agree 
a price at which shareholders 
of target companies are pre- 
pared to selL The ending of the 
Gulf War may have brought an 
immediate bounce in equities 
markets, but is taking some- 
what longer to feed through 
into the statistics which show 
activity in the market for cor- 
porate assets. 

There have been some hints 
of a recovery in the UK, if not 
the US (traditionally the two 
most active takeover markets). 
The sight of familiar acquirers 
returning to the market this 
s ummer - Hanson, BTR and 
Williams Holdings - even 
suggested for a while that It 
might be back to business as 
usual. 

However, other aggressive 
bids have not followed, and the 
progress of one corporate 
transaction above all else has 
illustrated bow much things 
have changed: Hanson's acqui- 
sition of a stake in ICL 

The stalking of mqjor indus- 
trial companies may have been 
a common sport in the late 
1960s, but Hanson's move pro- 
voked a political backlash. The 


well-publicised irritation of 
Lord Hanson with his public 
relations advisers over the 
response to hifi IQ stake per- 
haps disguises a failure on his 
own part to discern this 
change In mood. 

M eanwhile, there are 
many more tangible 
explanations why 
mergers and acquisitions in 
the Anglo-Saxon countries 
have not recovered their previ- 
ous popularity. Foremost 
among these is the availability 
of finance. 

The US M&A market of the 
1380s was driven by debt, with 
two pools of cash put at the 
disposal of acquirers. One was 
created by the market In 
below-investment grade (or 
junk) bonds, while the other 
was made available by bankers 
who were prepared to use their 
balance sheets to back the 
highly-leveraged takeovers 
from which they subsequently 
earned enormous fees. 

Both sources of cash have 
largely dried up. While the 
junk bond fell with its founder, 
Mr Michael Milken , hanks have 

retreated in the lace of reces- 
sion and tighter rales an capi- 
tal adequacy. 

Financiers claim, however, 
that while the supply of cash 
no longer drives takeovers, the 
scarcity of it has not prevented 
deals being done. 

One big difference now Is 
that acquirers have to make a 
stronger case for the commer- 
cial logic of what they plan to 
do. Another is that, whereas 
banks were once happy to ply 
upstart companies with cash, 
those without a track record • 
now find it difficult to raise 
money: recession-scarred 
hanks have become more alert 
to credit risk, and puhlic bond 
markets (the one ready source 
of money this year) are open 
only to top-grade borrowers. 

While developments on the 
financing side have had the 
most marked effects on the 
market for corporate control, 
other factors have also been 
relevant - most notably the 
decline in business confidence 
due first to the Gulf crisis and 
second to the recessions in the 
US and UK. 

These factors may have com- 
bined generally to depress the 
M&A business, they have not 
killed it off altogether - and 
investment bankers retain 


their perennial optimism that 
the next wave of deals is just 
around the corner, would chief 
executives hut realise the stra- 
tegic sense in growth through 
merger. 

The merger mania of the late 
1980s is unlikely to return for a 
while to come. But for at 
four reasons, activity is 
likely to pick up In the months 
ahead. 

■ First, the recession has also 
(nought with it opportunities 
for acquirers to pick up dis- 
tressed assets on the cheap, as 


troubled corporations have bat- 
tened down the hatches by 
shedding non-core areas of 
their business, or as conglom- 
erates created by acquisition 
during the 1980s have fallen 
apart under the weight of 
excessive debt 
In practice, however, there 
are fewer bargains than there 
might be in a recession: equity 
markets have surged ahead 
this year in the expectation of 
an upturn, even though corpo- 
rate earnings remain under 
pressure. 


■ Second, the wave of privati- 
sations across the world Is 
throwing up buying opportuni- 
ties, as once state-owned corpo- 
rations in markets which were 
previously closed find them- 
selves the targets of attention 
from international corpora- 
tions. Eastern Europe will pro- 
vide the most obvious supply 
of sucb opportunities in the 
years ahead. 

■ Third, globalisation (a buzz 
word from the mid-1980s) is 
gaining a new lease of life, 
though it is generally referred 


to now more modestly as "geo- 
graphical diversification”. 

Whereas it was once fashion- 
able to diversify a company's 
lines of business, theoretically 
to give it a more balanced 
cashflow when one part of its 
activities hit a cyclical down- 
turn, the fashion now is for 
expansion across frontiers 
within a company’s core busi- 
ness. Economies of scale, real 
or imagined, are driving many 
cross-border deals. 

This is particularly true in 
Europe, where fragmented 
national market places are 
being reshaped by the 
European Commission's single 
market programme. At the 
same time, European 
companies involved in interna- 
tional industries, from pharma- 
ceuticals to aircraft, have 
engaged in acquisitions to 
reposition themselves on the 
world stage. 

Europe may have proved 
most resilient to the downturn 
in M&A business, although 
even here merger activity has 
dwindled noticeably. The value 
of transactions completed was 
down around a quarter, at 
$9-6bn, in the first nine 
months, according to KPMG. 
By comparison with the first 
part of 1989, t h ou gh , transac- 
tion values had fallen by more 
than a half. 

■ Fourth, deregulation is 
reaching industries which were 
previously protected, forcing 
consolidation between market 
participants. This is most nota- 
ble in the financial services 
world, which has also faced a 
particularly severe recession 
after the go-ahead days of the 
1980s. 

F aced with such changes, 
takeover advisers like to 
talk of the emerging 
international market for corpo- 
rate control. According to one 
leading adviser in Europe, that 
market comprises around 500 
chief executives arc and the 
world: If any substantial busi- 
ness Is for sale, one or more of 
these people will be interested 
buyers, he says. 

That may be the future. In 
practice, though, this is still a 
fragmented market 
Information is often scarce 
and valuation methods some- 
times differ markedly. Many 
companies that are for sale 
never appear in the interna- 
tional marketplace: they are 
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sold privately to local trade 
buyers. 

Specialist advisers are esti- 
mated to be used in only 
around 30 per cent of large 
transactions in continental 
Europe, suggesting that in 
many of the other TO per cent 
of cases, companies are sold 
without first having been 
hawked around all the poten- 
tial buyers around the world. 
In addition, few M&A advisers 
have a truly International 
reach. 

Further significant ineffi- 
ciencies in the international 
market for corporate control 
are caused by the activities of 
politicians and anti-trust regu- 
lators, as a result of which 
there is seldom a level playing 
field on which international 
takeovers take place. 

Moreover, differences In cap- 
ital structure and the regula- 
tions surrounding the conduct 
of M&A activity mean that the 
mechanics of takeovers work 
differently in different coun- 
tries. 

Such inefficiencies create 
problems. However, they also 
throw up the opportunities on 
which ambitious chief execu- 
tives thrive, and help to ensure 
that takeovers will not follow 
junk bonds into the dustbin of 
discarded financial techniques. 





O CHASE has constantly monitored the way in 
which the volatile worl d wide economic cUmaee has 
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INTERNATIONAL MERGERS AND ACQUISITIONS 2 




Barry Riley looks at the EC's regulatory moves 

Directive attacked 


NOWHERE ARE are the 
clashes of financial culture 
within the European Commu- 
nity more obvious than in the 
field of mergers and acquisi- 
tions. Efforts to develop a level 
playing field are running into a 
lot of trouble. 

Recent symptoms of the reg- 
ulatory malaise include: 
e a fierce argument over the 
decision last month by the 
EC's merger task force to ban a 
proposed takeover by Aero- 
spatiale of France and AJenJa 
or Italy of de Havilland. a 
Canadian offshoot of the giant 
US aircraft-maker Boeing; 

• a forced retreat by the UK 
government from Its position 
that it sought to use the Brit- 
ish anti-monopoly machinery 
to scru tinis e the takeover of 
British companies by state- 
owned organisations elsewhere 
in Europe; 

• continued hostility by 
Britain to the draft directive 
intended to lead to harmonisa- 
tion of takeover practices 
throughout the Community. 

Britain is in the forefront of 
many of these arguments 
because it has experienced far 
more M&A activity over the 
years than has been common 
elsewhere in Europe. Many of 
these deals have been carried 
out through the stock market, 
often involving approaches to 
shareholders against the 
wishes of the directors of the 
companies being bid for. so it 
has become necessary for the 
UK to develop an elaborate 
Takeover Code. 

This has been fine-tuned 
over more than 20 years, and is 
intended to ensure as Gar as 
possible that all shareholders 

- right down to the smallest 

- get fair treatment There are 
complex rules, for instance, 
about disclosures of sharehold- 
ings. trigger points for compul- 
sory bids, and the circum- 
stances In which offers can be 
raised or otherwise changed. 

This would be relatively easy 
for the rest of the EC to digest 
but for the snag that the Take- 
over Code is not actually 
enshrined In statute, although 
in practice it has been sympa- 
thetically respected by the 
British courts. 

The aim has been to keep 
regulation out of the courts as 
much as possible, and to con- 
centrate the main responsibil- 
ity within a self-regulatory 
body, the Takeover Panel. The 


panel relies an the good behav- 
iour and co-operation of M&A 
practitioners in the UK, 
although sanctions can be 
applied by peer groups should 
it prove necessary. Rogue oper- 
ators can be cold-shouldered by 
the City of London. 

Elsewhere In Europe, con- 
tested takeover bids are raze 
(although not unknown, even 
in Germany, where the tyre 
company Continental came 
under hostile pressure from 
Pirelli of Italy last year). So 
there is comparatively little 
legislation in place to control 
tactics in takeovers. 

In one sense, establishing 
legislation throughout the EC 
would improve matters as far 
as the UK was concerned, 
because aggressive takeovers 
would become more practical 
throughout the Community. 
British companies would there- 
fore no longer be uniquely vul- 
nerable to the threat of take- 
overs, while being blocked 
from making their own moves 
on the Continent 

But the UK's Takeover Panel 
has expressed great reserva- 
tions about the directive. It Is 
worried that if detailed rules 
were applied it would become 
impossible to operate the code 
in the UK on a self-regulatory 
basis, and courtroom battles 
would become more typical (as 
they are in the US, for 
instance). In the circumstances 
the takeover directive is mak- 
ing little progress . 

There is, however, another 
dimension to the regulation of 
takeovers. This is not con- 
cerned with the treatment of 
shareholders but with the 
industrial effects of mergers, 
with reference to competition. 

Some EC member states, 
notably Germany and the UK, 
have well-developed mecha- 
nisms of a largely independent, 
non-party political nature for 
examining merger proposals 
from the public interest stand- 
point In other states this does 
not apply, or perhaps there are 
ad hoc arrangements for con- 
sidering deals within an Inter- 
ventionist fr ame work. 

Whatever the particular 
local practices, aU the EC 
member states have had to 
come to terms with the ever-in- 
creasing integration of the 
European market place, cul- 
minating in the single market 
of 1993 (although in practice a 
single market has already been 


achieved in many manufactur- 

ing sectors). 

It has therefore become nec- 
essary to assess monopoly situ- 
ations on the bams of the Euro- 
pean market as a whole rather 
than just the position within a 

single national economy. Some 
people argue, in fact, that 
Europe must think in terms of 
the development of small num- 
bers of major companies that 
can hold their own in the 
global market place. 

Accordingly. In September 
last year new merger regula- 
tions came into operation and 
a task force under the Brussels 
commissioner Sir Leon Brittan 
began routine investigations at 
the beginning of 1991. It has 
approved a number of take- 
overs including Tetra Pak's 
acquisition of Alfa-Laval and 
Fiat's purchase of French bat- 


tery interests (though only on 
condition that the Italian 
group sold a stake in another 
French battery maker). 

Many of these decisions were 
relatively uncontroversial but 
the arguments recently became 
much more heated when the 
task force decided to dig in its 
heels over de Havilland. The 
dispute has served to define 
the divisions within the Com- 
munity, with the more dirigiste 
French and Italians tending to 
argue tha t the EC must be pre- 
pared to build up strong Indus- 
trial giants capable of compet- 
ing on the world stage - in 
this case manufacturing ‘'com- 
muter" airliners with between 
40 and TO seats - while repre- 
sentatives from Britain. Ger- 
many and the Netherlands are 
more inclined to worry about 
competition within the Com- 
munity. 

In fact, the de Havilland 
affair has led to a dispute 
between Mr Marti n Bangs - 
mwrrn, the EC industry com- 
missioner, and Sir Leon’s 
department. Mr Bangemann 
thinks that the deal should 
have been allowed to go ahead. 


There is a conflict here 
between countries which are 
used to state-led monopolies 
and others which have more of 
a laissez-faire approach to 
industrial strategy. This is 
bound to continue for many 
years, until the EC is more 

politically and culturally har- 
monised. 

In the meantime, the British 
government has had to retreat 
from its position over Monopo- 
lies Commission references for 
takeovers of British companies 
by foreign state-owned enter- 
prises. Tbe British government 
has, of course, been privatising 
large sectors of the economy 
and it has felt these efforts 
would be undermined if foreign 
state-owned companies could 
come in instead. Takeovers by 
aggressive French nationalised 
companies have proved espe- 
cially irritating to the British. 

Britain seems to have 
climbed down undo: pressure 
from Brussels, but the foot is 
that the Monopolies Commis- 
sion was in any case the wrong 
instrument with which to 
tackle an essentially political 
rather than industrial issue. 


Tracy Corrigan explains the decline of activity 

Banks get tougher 


JUST as the surge In takeover 
volume in the 1990s was facili- 
tated by financing opportuni- 
ties, particularly in the US 
through the junk bond market, 
so the dearth of activity in the 
last few years can be partly 


In some countries, such as 
Germany, the strong links 
between banks and industry 
have insulated companies from 
the effects of tougher condi- 
tions. Elsewhere, there has 
been some pressure on coxnpa- 


attributed to the tightening of' nies to adopt a more conserve- 


funding conditions intemation 
ally. 

The banks which engineered 
the takeovers of the 1380s are 
themselves suffering from the 
after-effects. Higher loan 
default rates are draining bank 
capital, at a time when strin- 
gent new standards on bank 
capital adequacy are coming 
Into force and compelling 
banks to re-examine their lend- 
ing criteria. The first to go 
were so-called highly-leveraged 
transactions, which demand a 
larger portion of capital to be 
set aside and are much riskier. 


International bids: Januarv-Seatember 1991 


Advisor* (final 1990 position) 

Value of bids 

Number 


AdWsert (final 1990 position) 

Value of bids 

Number 

1- 

Goldman Sachs (1) 

$17, 624m 

31 

1 

Lazard Group (-) 

$1 6,243m 

32 

2. 

S. G. Warburg ( 

SI 7,248m 

31 

2. 

CS First Boston(4) 

$14,347m 

38 

3. 

Lazard Group (-) 

$T5.624m 

27 

3. 

S. G. WarburgffO) 

514.043m 

39 

4. 

CS First Boston (5) 

$13,661 m 

36 

4. 

Goldman Sachs (1) 

$1 4,021m- 

35 

5. 

Schroder Wagg (3) 

SI 2,791m 

34 

5. 

Merrill Lynch (5) 

$1 3.777m 

25 

6. 

Merrill Lynch (4) 

$11, 491m 

17 

6. 

Schroder Wagg (3) 

SI 0,521m 

40 

7. 

Morgan Stanley (2) 

S 8,841m 

24 

7. 

Morgan Stanley (2) 

S 9,644m 

28 

8. 

Morgan Granfell (12) 

$ 4,229m 

21 

8. 

J. P. Morgan (6) 

S 5,288m 

42 

9. 

Lehman Bros Inti (8) 

$ 4.062m 

13 

9. 

Lehman Bros Inti (8) 

S 4,634m 

20 

to. 

Barclays de Zoete Wed d (13) 

S 3,810m 

13 

10. 

Barclays de Zoete Wedd (14) 

t 3,810m 

14 ■ 

11. 

J. P. Morgan (6) 

$ 3,477m 

30 

11. 

Baring Brothers (9) 

S 3,548m 

22 

12. 

Baring Bros (10) 

S 2,885m 

14 

12. 

Morgan Grenfell (12) 

S 3,029m 

27 

13. 

Chase Manhattan (-) 

S 2.736m 

19 

13. 

Chase Manhattan (-) 

S 2,737m 

20 

14. 

Bankers Trust (-) 

$ 1.350m 

1 

14. 

Paribas (-) 

S 2,102m 

23 

15. 

N. M. Rothschild (-) 

$ 1,167m 

20 

15. 

Bankers Trust (•>) 

S 1,600m 

4 
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MARKET TRENDS 


Bigger, fewer deals 


GLOBALISATION; 
strategy-driven deals; refocus- 
ing; privatisation; industry 
restructuring. 

These words and phrases 
pepper the conversation of 
international Investment bank- 
ers. Agreeing almost to a man 
that the international mergers 
and acquisitions market has 
been quieter in 1991 than in 
previous years, many Insist 
they can see light at the end of 
the tunneL There is virtual 
unanimity too that when 


recovery comes, there will be 
no return to the “lunatic" lev- 
els of the 1980s. 

The Gulf War. higher real 
interest rates and general eco- 
nomic uncertainty are widely 
blamed for the decline in activ- 
ity this year. Anecdotal evi- 
dence appears to bear out the 
pessimists, who claim deal vol- 
ume is down by between 4990 
per cent year on year. 

The merchant bank league 
tables produced by FT Mergers 
-I- Acquisitions International 
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Available on-line on your PC, reports from 18 
countries can be accessed in seconds. Each report is 
updated daily and brings together all you need to know 
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stock exchange announcements, business activities, 
directors and shareholders, and share price performance. 

FT Analysis helps you generate new business ideas, 
and Identify acquisition targets, Investment opportunities 
or potential clients. 

You can, for example, search the entire European 
database for companies meeting specific financial 
criteria using a common currency and be alerted to 

announcements disclosed by die companies you are 
monitoring. 
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for the nine months to end-Sep- 
tember introduce a note of 
ambiguity into the debate, 
however. While not intended to 
be a precise measure of bid 
activity, the tables by their 
very nature reflect general 
trends. Goldman Sachs is top 
of the international table, with 
credit for 31 bids worth a total 
of Sl7.6bn, compared with the 
SS bids worth $l&3bn claimed 
b; Schroder Wagg when it led 
at tbe same stage last year.' 

This pattern of fewer deals 
but a higher overall value is a 
feature of the table, suggesting 
that for banks with genuine 
cross-border vision and capa- 
bilities there are still a few 
large transactions around 
worth advising on. The US 
investment banks in particular 
seem to agree that M&A today 
is a cross-border business, 
especially in Europe, 

While tbe UK domestic mar- 
ket has probably been hit 
harder than most, tbe rest of 
the world has not escaped 
unscathed. Mr John Nelson, 
vice-chairman of Lazard 
Brothers, cites a number of fac- 
tors, some less familiar than 
others: recession in the UK and 
the US; lower economic confi- 
dence in continental Europe; 
Germany looking east rather 
than west; the Gulf Wan high 
real interest rates and a bank- 
ing system which is less liquid 
than for some years. 

Mitigating forces in the 
other direction include the dis- 
counting of recovery by equity 
markets, which itself raels 
M&A activity by making some 
corporates suddenly look 
attractive enough to launch 
paper bids. 

*1 think the level of activity 
will increase," says Mr Nelson. 
“Some will say it already has 
- but it will not reach in the 
foreseeable future the levels of 
the late 1980s when M&A got 
so grossly overheated. People 
are more cautious now." 

Mr Bob Dowsett, a director 
of corporate finance at Morgan 
Grenfell, agrees that the over- 
all picture in volume terms is 
one of very sharp decline, 
thanks to the economic back- 
ground and the downward 
pressure on profits. But Anther 
expansion and concentration 
in the EC are likely, he feels. 
“Everybody wants to get 1992 
half right." 

Mr Stephen Hester, co-head 
of European M&A at CS First 
Boston, argues that most of the 
drop in volume is a normal 
cyclical trend which will natu- 
rally reverse itself, and “there 
are signs emerging that this Is 
happening". Privatisation is 
among the most fundamental 
M&A trends from the Urals to 
the Andes, identified by Mr 
Hester and Mr Francois von 
Harter, “it’s not just central 
and eastern Europe,'’ says Mr 
von Hurter, co-head of Euro- 
pean M&A. “The Swedes, 
French, Greeks and Latin 
Americans will all be fuelling 
M&A activity in this way.” 

CSFB and its peers also see 
globalisation of existing busi- 
nesses or the pin ting by compa- 
nies from lines where they are 
sub-scale on a global business 
as a major trend. 

Tbe strength and depth of 
the recession have surprised 
many people and accelerated 
the distress sales programmes 
seen throughout the year, 
driven by the need to reduce 
debt incurred to make the pur- 
chases in the first plane. 

Mr Bod Peacock, head of J P 
Morgan’s European M&A exe- 
cution group, which says it is 


enjoying a “comfortable year”, 
feels that industrial dynamics 
are changing in Europe and 
not just because of 1992. 
‘Europe is becoming a place 
where people are prepared to 
compete on a continent-wide 
basis. Companies have to make 
choices: buy market share, sell 
out or risk expensive decline." 

While the Gulf war and high 
interest rates are convenient 
scapegoats, some bankers 
downplay their significance. 
“They were contributory fac- 
tors to the economic climate 
that hit buyers," says Mr Lars 
McBride, head of European 
M&A at Chase Manhattan, 
“but the signs of the dearth of 
activity were there before the 
Gulf war. The pressure on the 
banking system would have 
had its effect without it” 

M&A will come back, he 
says, but it will be a different 
game. “The froth won’t be 
mere. This is a different mar- 
ket from the 1980s and it will 
remain a different market” 

On internationalisation and 
refocusing, Mr All Wambold, 
chief executive of the London 
arm of New York’s Lazard 
Freres, feels European compa- 
nies may be behind their US 
counterparts who started the 
1980s diversified, and ended 
them refocused on core activi- 
ties. This leaves them free to 
globalise in the 1990s. “Euro- 
peans will have to do two 
decades of work in one," he 
concludes. 

Brian Bollen 


tive stance. “One of the themes 
of the year has been the 
strengthening of balance 
sheets and replacement of 
bank debt with longer-term 
debt," says Mr Jon Aisbitt, 
managing director in corporate 
finance at Goldman Sachs 
International. Consequently, 
companies are more wary 
about taking on debt to acquire 
new businesses. 

Some traditional forms of 
bank financing are viewed less 
enthusiastically, after painful 
experiences by UK corporates. 
“The easy availability of bank 
lines has disappeared. The last 
few. years have shown compa- 
nies cannot rely on apparently 
cheap sources of money," says 
Mr AisMtt. 

Companies are more willing 
to pay for secure longer-term 
funding, even though the costs 
can be high. Bank loans have 
generally become much more 
expensive, due to the squeeze 
on capital Not only are banks 
demanding higher margins, 
they are also charging higher 
management fees for arranging 
syndicated loans, and are more 
likely to insist on senior debt 
backed by stronger covenants 
and, if possible, well-padded by 
assets. 

However, large, solid campa- 
nies can still raise substantial 
sums in the market. Hanson, 
the UK conglomerate, has just 
raised £3bn of bank debt in 
Europe and $4bn in the US. 

Meanwhile, the international 
bond markets have become 
two-tier, with sovereign and 
supranational borrowers able 
to command aggressive rates, 
while companies have to pay 
wider spreads due to a per- 
ceived worsening in credit 
quality. In Europe, unlike the 
US, there is not a fully-fledged 
corporate bond market. 
Although corporate access to 
the Eurobond market has 
improved in the last year, the 
markets are in most cases 
closed to any name with less 
than a single-A credit rating. 

One of tbe main beneficia- 
ries of problems in other sec- 
tors has been the convertible 
bond market, which has 
bounced back to life In the last 
year or. so. It is now able, to 
absorb increasingly large 
transactions, as the investor 
base spreads. Further, because 
convertible bonds have . an 
equity as well as.a debt compo- 
nent, companies wlth rather 
weaker credits can tap the 
market. Investors have some 
downside protection against 
the equity market, because 
they earn interest. 

The market has proved quite 
innovative. In May, Elf Aqui- - 
talne funded from scratch a 
joint venture with Enterprise 
Oil to buy Occidental's UK oil 
and gas assets by raising 
£430m through an issue of 
exchangeable bonds. - 

Companies have started to 


look further afield for funding, 
as they have become more 
aware of the need to establish 
a broader investor base, in 
order to ensure that they do 
not have too concentrated a 
portion of hank debt. 

“More and more companies 
are looking at cross-border 
solutions.” says Mr John Hep- 
burn, co-head of corporate 
finance at Morgan Stanley 
International 

Thus. Sweden’s Wallenberg 
Group, which bought Saab- 
Scania during a recent 
restructuring arranged by Mor- 
gan Stanley, raised Skrfibu 
through a convertible bond 
issue distributed throughout 
Europe. And the group has just 
completed a $540m 15-year pri- 
vate placement in the US. 

The US market has become 
particularly attractive to Euro- 
pean investors as US interest 
rates have tumbled. In addi- 
tion, there is substantial unsa- 
tisfied appetite for attractively 
priced corporate debt, due to 
the void left by the fell of tbe 
junk bond market 

The US market, especially 
the private placement market 
also allows European compa- 
nies to fulfil another of their 
objectives: to extend the matu- 
rity profile of their debt. Insur- 
ance companies, particularly in 
the US but also in Europe, are 
prepared to buy long-dated 
assets to match their long-term 
liabilities, for more generous 
spreads than are available in 
public markets. 

“There is no doubt that the 
banks are asking for their 
umbrellas back and the wise 
corporate treasurer is securing 
long-term financing." says Mr 
Piers van Slmson, director of 
corporate finance at Warburg. 

The buoyancy of bond mar- 
kets this year has allowed 
some companies to extend the 
maturity profile of their debt. 
For example. Guinness, the UK 
drinks company, has raised a 
total of £770m in the bond mar- 
ket this year. Acquisitions, 
Including. Spain's, largest 
brewer. Cruz del Campo, for 
£450m in January, were funded 
initially by bank debt, but the 
company has subsequently 
refinanced substantial portions 
of this in the bond market. 

Given the vogue for corpo- 
rate restructuring, it is becom- 
ing more common to sell off 
assets' to finance takeovers. 
For Lasmo, the UK 

off company, is trying to sen a 
package of ,US assets to fund 
its acquisition of Uftrariiar. - 

Multi-option facilities, which 
were often used to finance 
acquisitions during their vogue 
in the mid-1980s, are coming up 
for refinancing. 

Although financing con- 
straints nave raised the costs 
of funds, and economic reces- 
sion is reining ^ mimy com- 
panies’ expansion plans, the 
availability of finance for solid 
companies, has not been an 
insuperable problem. Apart 
from LBO-style raiders, who 
are mostly out of the business 
now, “I cannot think of one 
deal which did not get done 
because of lack of finance," 
says Mr Hepburn. 
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EASTERN EUROPE 

Buyers and 

sellers 

- • » 

learn a lot 


THE OPENING up of east and 
central Europe for business 
lias provided an -unrepeatable 
opportunity for western com- 
panies to buy assets, make 
strategic Investments, open 
new markets and acquire low- 
cost production facilities on 
the doorstep of the European 
Community. ■ - - 

Two years ago, the entire 
region was terra incognita to 
all but a handful of specialist 
traders and those companies 
which took a long-term view 
and patiently built-up contacts 
in the former state-controlled 
foreign trading monopolies 
and developed relatively small 
but steady market shares. 

Since then, knowledge of the 
area has grown exponentially 
as an army of accountants, 
bankers, valuers, lawyers and 
company analysts of all stripes 
has set up shop in the newly- 
accessible capitals and farmed 
out to Inspect the books and 
premises of state-owned enter- 
prises suddenly offered for 
sale as part of an unprece- 
dented privatisation effort 
throughout the region. 

In the process both seller, 
usually governments or local 
authorities, and potential 
buyer have learnt a huge 
amount in a very short time. 
Governments have learnt that 
the real value of the often 
technically obsolescent and 
over-manned plants up for sale 
is much less than they origi- 
nally budgeted for. Potential 
buyers have come up against 
the difficulties of establishing 
clear ownership and the 
extraordinary complexity of 
operating fo societies without 
functioning banks end all the 
other technical, legal,' finan- 
cial and marketing Institu- 
tions and expertise which 
make up the modem capitalist 
environment 

There have been burnt fin- 
gers as early Investors bought 
assets from shady ex-commu- 
nist nomenklatura “owners” 
or over-valued shares on fledg- 
ling stock exchanges. But the 
pace and quality of merger 
and acquisition activity is os a 
steadily rising graph as 
Increasingly sophisticated gov- 
ernment privatisation agen- 
cies, depending heavily on for- 
eign advisers, look far 
investors able to re-integrate 
their industries into world 
markets rather than 
short-term budgetary income. 

Investors for their part have 
established a dearer idea of 
what is available and which 
countries are furthest 
advanced along the path of 
institutional and legal reforms 
based largely on existing EC 
practices. 

Hungary, Czechoslovakia 
and Poland, in that order, 
have been identified as the 
'“fast-track” reformers whose 
impending admission to asso- 
ciate membership of the EC, 
effective macro-stabilisation 
and privatisation policies and 
proximity to west European 
markets have made them the 
main targets for private inves- 
tors. The international institu- 
tions are also heavily Involved 
In financing industrial, agri- 
cultural and energy moderni- 
sation. But World Bank, IMF 
and EC funds are also being 
cftarnirfied into Albania, Bul- 
garia, and Romania to try to 
compensate for their relative 
disadvantage and the addi- 
tional political instability 
flowing from the ethnic con- 
flicts in Yugoslavia. 

Upttl now, the amount of 
direct investment in the region 


has been relatively «m>n with 
Hungary taking the lion's 
share, over $1.3bn in the past 
18 months. This has been 
largely because of the unex- 
pected difficulties which, have 
slowed down die nnpwac^d p"* 1 - 
edly ambitious privatisation 
progra mm es. Given the acute 
shortage of domestic capital a 
large proportion of the con- 
summated and potential priva- 
tisation deals are ln.effect tak- 
ing place through foreign 


Thus tor, there have been 
few mega-deals. The biggest 
has been Volkswagen’s stage- 
by-stage 70 per amt purchase 
of the Skoda car business in 
Czechoslovakia, a stra- 
tegic investment to acquire 
both market share and low- 
cost production facilities. Such 
considerations also inspired 
Flat, General Motors, Ford, 
Suzuki and other motor manu- 
facturers, driven as much by 
the defensive need to compete 
globally as by Hn medial* pros- 
pects of large sales in markets 
with long-term potential but 
many short-term problems, 
inr.lndlng Calling real incomes 
and rising unemployment 

Although the automobile 
industry has been the most 
visible investor so far, the 
need to modernise transport 
infrastructure, telecnmmnnica- 
tions and power g en er a tion as 
well as replace heavily pollu- 
ting chemical, steel and other 
industries with consumer- 
based or high-tech industries 
has sent merchant bankers, 
multinationals and niche-pro- 
ducers scurrying around the 
region looking for new subsid- 
iaries to integrate profitably 
into their existing operations. 

Given the political and eco- 
nomic risks involved in invest- 
ing in the region, many poten- 
tial investors look for 
companies and assets which 
could be turned round by 
injections of management 
know-how and limited technol- 
ogy transfers rather than 
heavy physical investment. 
Asea Brown Boveri, the Swiss- 
Swedish electrical and gener- 
ating groqp. has targeted com- 
panies throughout the region 
and raised productivity by 
concentrating on management 
retraining and motivating 
existing but slimmed-down 
local workforces. 

For companies like ABB, 
Sfenwns ana the other main 
players tn the power generat- 
ing business, Easton Europe 
is bath a market for new and 
less polluting generating 
equipment and a low cost base 
for production of the heavy 
foundry items and labour 
intensive products which help 
to keep overall costs down. 

At the other end of the spec- 
trum, the liberalisation of 
imports which has been an 
essential part of the new 
democracies’ market-oriented 
strategies has flooded the 
newly p r i v atise d shops, espe- 
cially in central Europe, with 
imported processed foods and 
consumer goods formerly only 
available at hard currency 
shims or to the nomenklatura. 

This proof of pent-up 
demand has led to a spate of 
acquisitions of Polish, Hangar- 
fan and P fff h food 
like the $25m purchase of 
Alima, Poland's feuding baby 
food manufacturer, by Gerber 
of the ITS, one of three similar 
deals brokered by the M&A 
department of Austria’s Credi- 
tanstalt 

Anthony Robinson 
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Nell Weinberg reports on the Japanese scene 

Synergies at home 


JAPANESE businesses have 
long relied on mergers and 
acquisitions at home to rescue 
faltering companies and create 
new synergies, and only during 
the cross-border binge of the 
late 1980s did overseas activity 
reign supreme. The home mar - 
ket is now rapidly regaining its 
traditional pre-eminence. 

Japanese corporations con- 
ducted a larger number of 
M&A transactions domestically 
in the first half of 1991 than 
they did abroad for the first 
time since 1987, according to 
Yamal chi Securities. At the 
same time, the volume of out- 
bound activity has dropped 
because of tighter monetary 
conditions end a clearer under- 
standing of the perils of foreign 
buyouts. 

According to Daiwa Securi- 
ties, the value of outbound 
M&A plummete d 73 per cent in 
the first nine months of this 
year, compared to a 21 per cent 
rise for domestic transactions. 

As elsewhere, once sleepy 
local Industries axe braced for 
deregulation and an onslaught 
of competition as Japan's frus- 
trated trading partners and 
long-suffering consumers 
become increasingly insistent 
on freer markets. 

Foreign pressure, most nota- 
bly by the US government, has 
prompted a revision of Japan’s 
Large-Scale Retail Store Law 
and set the stage for changes 
in the retail and distribution 
industries that will have wide- 
spread implications for pricing 
and market access. 

Many sectors which have 
remained safely under the 
Mwh»»ii« of public subsidy or 
private cartel are bring forced 
to change their ways. The beef 
industry lost its impart quota 
protection and market entry 
restrictions in April Pharma- 
ceutical makers face govern- 
ment-mandated price cuts and 
are on notice to replace a 


Nikki Tail on the big fall in business 

A US credit crunch 


manipulative rebate system for 
wholesalers and retailers with 
more competition. 

Japan’s once passive Fair 
Trade Commission is speeding 
reform by taking a firmer line 
against anticompetitive prac- 

fin 


tices. Prosecutions and 
are both on the rise though 
still skimpy by the standards 
of more vigilant nations. 

Japanese cross-border 


Number of deeds 

iWHW. AT to'.:. ' 1 



All this suggests that the 
1990s will see a rationalisation 
and consolidation of Japanese 
industry, with mergers and 
acquisitions playing a key role. 

‘•Companies in a wide range 
of industries are considering 
how to increase their market 
shares, technology, product 
lines and R&D capabilities. 
We’re noticing more and more 
merger possibilities,” says Mr 
Masaharu Yonezawa, president 
of the Recof M&A boutique. 

Other M&A incentives are 
uniquely Japanese. Local 
firms, like foreign counter- 
parts, feel increasingly 
excluded from new markets 
within Japan by the world’s 
highest land prices, prohibitive 
start up costs and a paucity oS 
workers. Some are turning to 
M&A to sidestep these struc- 
tural barriers. 


The 1990 stock market crash 
and financial distress reflected 
in this year's record-high bank- 
ruptcy rate also indicate that 
the number of rescue-type 
mergers and acquisitions will 
climb. While most financial 
industry and real estate deals 
will not involve M&A advisers, 
troubles in other sectors will, 
says Mr Yonezawa. 

Although many large Japa- 
nese and foreign companies are 
scouring the nation for acquisi- 
tion targets, few firms seem 
willing to be taken over. Hos- 
tile takeovers are not only 
frowned upon but positively 
shunned, and their practitio- 
ners are viewed as corporate 
outcasts. 

There is a deep-seated Japa- 
nese aversion to selling a com- 
pany - rooted in the view at 
firms as socio-economic enti- 
ties rather than financial com- 
modities. *Tn local markets 
many people think selling a 
company is a kind of sin or 
taboo. These areas are very 
conservative so they resist an 
invasion from big companies.’’ 
says Mr Hldeo Earino, general 
manager of corporate develop- 
ment services at Ifikko Securl- 

tfefl 

But a flood of publicity tying 
Leading corporations to the 
M&A market has improved the 
industry’s Image, and even the 
terminology has changed. Not- 
ion, the word once used for 
flc qmidrtpn translates as “cap- 
ture” or “usurp,” while the 
now more common bnishu 
merely connotes “buyout”. 

As the market heats up, even 
potential foreign buyers are 
expected to meet with greater 
success than in the past Com- 
munication and cultural barri- 
ers, as well as anti-foreign sen- 
timent, will still complicate 
their search, but every year a 
few succeed and M&A special- 
ists predict a slow yet steady 


*1 MISS the old days," 
reminisced one of Wall Street’s 
more pro mine nt takeover law- 
yers, forgetting temporarily 
that he was meant to be selling 
his firm '8 newly-expanded 
bankruptcy skills. From his 
point of view, it was an under- 
standable sentiment - for US 
merger activity Is down, and 
remaining so. 

The statistics make the point 
bluntly. According to Merrill 
Lynch data, the number of 
M&A announcements in the 
first three quarters of 1991 fell 

by 10 per cent over the previ- 
ous year; the number of atves- 
titares slumped by 11 per cent: 
and the total dallar value of 

deals was down by 27 per cent, 
at S6L5bn. 

The only cheerful element in 
these figures concerned the 
rate of decline. In the first 
quarter, M&A announcements 
were 19 per cent down cm the 
same period a year earlier. By 
the third quarter, the fell - 
year-on-year - was just l per 
cent But even this progress 
should be treated with caution; 
the third quarter of 1990, after 
all, was clouded by worries 
about the Gulf conflict, and 
most businessmen put major 
strategic moves on hold. 

Moreover, compare the latest 
figures with those of the late 
1980s. and the foil extent of the 
diminution in M&A business 
becomes apparent. In the first 
three mouths of 1989, for exam- 
ple, nearly 2,000 deals were 
announced and the dollar 
value of M&A activity was 
some gl88.1bn, three times this 
year’s level 

A good part of the reason 
why such a dramatic slump in 
activity has occurred lies in 
the fending issue. Junk bonds, 
as a source of M&A flnanm, 
died with the last decade, 
while corporate America gener- 
ally is struggling against a 
“credit crunch” at the major 


commercial banks. Since this, 
in turn, derives partly from the 
banks’ surfeit of soaring real 
estate-related and highly lever- 
aged transaction loans, the 
chances of a “quick fix" are 
slight 

What, then, of those deals 
which have flowed? For a start 
it is noticeable that the num- 
ber of deals where payment 
involves cash only has dwin- 
dled from 56 per cent in 1988 to 
38 per cent m the first three 

S tore of 1991. Stock-only 
have risen from 21 per 
emit to 33 per cent over the 
same period, while transac- 
tions involving a combination 
of payment forms have risen to 
29 from 22 per cent. 

This is indicative of the 
shifting nature of the deals 
themselves. Many of this year’s 
largest transactions have 
involved either foreign invest- 
ment - sometimes in aiHng 
situations - or some form of 
industry consolidation. 

On the latter front, for exam- 
ple, it is noticeable that three 
a£ the four largest announced 
deals are bank mergers - 
between NGNB and C&S/Sov- 
ran, BankAmerica and Secu- 
rity Pacific, and Chemical 
Rank and Manufacturers Han- 
over. The restructuring in this 
sector is partly defensive - in 
theory, a merger between large 
commercial hanks throws up 
all sorts of cost-savings. But ti 
is also aggressive, as a new 
class of “super-regional” bank 
is created out of the debris of 
the ailing competition. 

But while the troubled com- 
mercial banking sector makes 
the consolidation point bluntly, 
it is by no means the only 
industry to see such a trend. In 
the computer sector, for exam- 
ple, Apple and IBM - tradi- 
tionally rivals and ranking Nos 
1 and 2 in the industry - have 
pnimimrcd a research collabo- 
ration. Peppering the “big 


deals” list are “telecommunica- 
tions” mergers, such as Bell 
Atlantic and Metro Mobile. 
Though the sums Involved are 
not usually of mega-propor- 
tions, airline mergers and asset 
acquisitions have been a famil- 
iar feature of the US corporate 
scene over the past 18 months. 

Whether this will prompt an 
anti-trust backlash at some 
stage is a moot point Already, 
there have been rumblings pis- 
ads consolidation in the air- 
line industry, but if companies 
are losing large sums of 
money, it is hard to push the 
price-fixing objections very far. 

The second ongoing source 
of M&A deals is foreign Invest- 
ment. Japanese and British 
interest is less evident than a 
few years ago, but continental 
Europeans are still buying. 
The year’s third biggest deal to 
date was the French Groupe 
Schneider’s $2bu acquisition of 
Square D. 

This interest has not always 
centred on America's most 
healthy corporate specimens. 
In the Insurance sector, for 
example, the three largest “dis- 
tressed situations” - Execu- 
tive Life of California, New Jer- 
sey’s Mutual Benefit and 
Equitable Life - all attracted 
European rescue offers. 

Axa, the French insurer, 
agreed to invest 21 bn in Equi- 
table, a sum which should 
translate Into a sizeable minor- 
ity stake when the New York- 
based life company. No 3 in the 
Industry, demutualises. A 
French consortium, headed by 
a Credit Lyonnais subsidiary 
was one of the contenders for 
ELIC. Amev. the Dutch insur- 
ance and banking group, 
lapped up a notable chunk of 
Mutual Benefit 

Still, in a depleted deal envi- 
ronment, Wall Street’s invest- 
ment banking community can 
only give thwnfca for any con- 
tinuing activity. 
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was listed on the London Stock 
Exchange with an initial market 
capitalisation of 

billion 
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NOK 8.6 billion merger with 
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(a subsidiary of RSKARS) 

has sold 

G MG E-KERR A.S. DENMARK 

to 

SMC HOLDINGS NETHERLANDS B.V„ 
The undersigned acted as financial advisers to 
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The undersigned ac ted as advisers to 
Scottish Power 




The und ersign ed seted ae financial advisers to. 

SAMUEL MONTAGU & CO. LIMITED v 
. ^ ■ 10 Lower Thames Street. London EC3R 6AE 

TRINKAUS MONTAGU GMBH \ ! 


FONKMAR&A 

Lit 504 billion acquisition 
of a controlling shareholding in 

LATMA ASSICURAZIONI 

The undersigned acted lor the purchasers 
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Minister of Ownership Changes 
of the Republic of Poland has sold a 


ABB ASEA BROWN BO VBM GROUP 


POLAM PILASJk. 

Poland's leading lightsource 
manufacturing company to 
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has acquired a substantial Interest in 

WALTS! BAU GROUP. Barton 

through its subsidiary 
Fougerolle GmbH,, Dusseldorf 
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to the sailers 

SAMUEL MONTAGU & CO. LIMITED 


valuing EB Corporation at NOK S3 ballon 
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THE TAUNTON ODER 
COMPANY IJMrTED 

£100 million 

■ 

management buy-out 

■ 

The undersigned acted tor the management 
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SUNDAL COLLIER MONTAGU AS 
PO Box 1444 - Vika, N-OIIBOslo 1 


TRINKAUS MONTAGU GMBH 
Kasemenstrasse 12, 04000 DQsseJdorf 1 

SAMUEL MONTAGU FRANCE & CtE 
8 Rue PIcdnL 75116 Paris 


SAMUEL MONTAGU & CO. LIMITED 
10 Lower Thames Street, London EC3R 6AE 
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100% of the outstanding shares of 


£162m acquisition by 


The undersigned acted for the vendors 


MIDLAND MONTAGU BANK AB 
Box 7615. Birger Jartsgetan 10 
S-1 0394 Stockholm 
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■ ‘ t. " have been sold to a group of investors 


ARGYLL GROUP PLC 

■ 

rf rights issue of 158,212,028 ordinary 
shares at 250p per share to raise 
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£395 million 
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The undersigned acted for SD^Sdcon 


The undersigned acted as financial 
advisers to the shareholders of 
Anthony Veder Group N.V. 
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* The undersigned acted as underwriters of 
the issue and advisers to Argyll Group 
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SAMUEL MONTAGU & CO. LIMITED 


SAMUEL MONTAGU & CO 8V 
* ' Adas Kantorencantrunip Hoogoorddreef 9, H '.f 

•'/ 'i PO Box 12652,1 100 AR Amsterdam Z.O. V -.l- 

TRINKAUS MONTAGU GMBH * 


SAMUEL MONTAGU Sl CO. LIMITED 
_ower Thames Street. London EC3R GAE 
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a subsidiary of Greyhound Dial 
Corporation 
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agreed merger with 

BAROON GROUP PLC 


through subsidiary companies has 
entered into agreements to take a 20% ‘ 
shore in, and to undertake technical 
co-operation with. 
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The undersigned acted for Evened 


AOUAHMhLV^ 

The undersigned acted as financial advisers 
to Severn Trent 


have acquired a majority 
shareholding in 

SIGNORELLI 

' The undersigned acted for the purchasers 




SAMUEL MONTAGU FRANCE 6t CJE 
6 Rue PiccinL 75116 Parts 

SAMUEL MONTAGU INC. 


SAMUEL MONTAGU & CO. LIMITED 


155 West 56th Street New Yorii NY 10019 10 Lower Thames Street London EC3R SAE 
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INTERNATIONAL MERGERS AND ACQUISITIONS 4 


The French edge ahead 


BRITISH companies were (he biggest 
acquirers abroad during 1990, but lost 
that distinction to French companies 
In the first nine months of this year. 

The chart below, compiled from figures 
assembled by KPMG, the accounting 
group, illustrates both outward and 
Inward merger and acquisition activity 
in certain European countries. 

The left-hand side shows the value 
of overseas acquisitions made by 
companies In each of the countries listed, 
while the right-hand aide shows 
acquisitions ot these companies by 
foreigners. 

This balance sheet of inward and 


outward M&A investment illustrates that; 
during 1990, British companies spent 
$20bn on overseas acquisitions, while 
foreign companies spent almost exactly 
the same on acquisitions In the UK. 

By comparison, French companies 
went on an International buying spree 
(at nearly $17bn) at a time when 
foreigners spent under S5bn buying 
French companies. 

On much-reduced deal flow in the 
first nine months this year, UK companies 
spent $4.9bn abroad, SI bn less than 
their French counterparts. 


Richard Waters 


David Waller dips his finger in Germany’s bids and deals honeypot 


Cross-border acquisitions involving European companies 
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GOLDMAN SACHS has 
arrived, Klelnwoit Benson has 
opened a mergers and 
gftq vri sitiong office in Frankfurt 
- the throng or investment 
bankers eager to dip their 
Bngera into Germany’s bids 
and deals honeypot is growing 
by the day. How discomfiting it 
must be that German compa- 
nies do not seem to want their 
advice. 

Take the Hoesch/ Krupp 
situation, which has rapidly 
become as much of a test case 
for the future of M&A in 
Germany as the more 
prolonged saga of Continental 
and Pirelli of last year. With 
Hoesch capitalised at about 
DM2bn, this could prove to be 
the biggest transaction of the 
year - if the two Ruhr-baaed 
steel and engineering groups 
do formally amalgamate, that 
is - and yet neither side has a 
formal financial adviser in the 
Anglo-American sense of the 
word. 

Hoesch/Krnpp illustrates the 
disadvantages and the advan- 
tages of the distinctly German 
approach to bids and deals. 

Without the help of a US or a 
UK investment bank (though 
with a Swiss institution 
helping it to buy shares). 
Krupp spoke for a majority of 
Hoesch shares within three 
weeks of identifying Itself as a 
shareholder - ample proof 
that Krupp had lost nothing in 
relying on its long-standing 
commercial banking advisers. 

It is a different story for 


Who needs advice? 


Hoesch, which despite protes- 
tations of friendliness at the 
joint press conference held 
after Krupp emerged as a 
shareholder, was clearly taken 
completely by surprise by the 
barely disguised assault on its 
independence. 

A battery of protective 
measures - for example, a 
measure curtailing voting 
rights to 15 per cent 
irrespective of a potential pred- 
ator’s shareholding - did 
nothing to stop Krupp building 
its stake. 

Morgan Grenfell - now a 
subsidiary of Deutsche Bank 
and therefore part of the Ger- 
man establishment - paid a 
marketing visit to the Hoesch 
board In die summer of thin 
year. It went so far as to pre- 
pare preliminary defence plans 


a struggle between a number 
of powerful individuals - 
between Mr Gerhard Cromme 
at Krupp and Mr Kajo Neu- 
kirchen at Hoesch - a tussle 
between the bankers, industri- 
alists and politicians who dom- 
inate business life in Germany. 
But there is industrial logic to 
it as well - Germany has too 
many steel producers and some 
consolidation of the sector 
makes economic sense in an 


The fate of Hoesch 
will be alluded to 
when an Investment 
bank tries to sell to a 
sceptical corporate 


for the company. Judging by 

sen 


the helplessness of the Hoescl 
board last month, the plans 
went unheeded. Certainly, 
Morgan Grenfell was not 
appointed as a formal adviser. 
Hoesch gave every impression 
of being in need of some good 
advice and the fate of the com- 
pany will be alluded to every 
time an investment bank tries 
to sell its services to a sceptical 
German corporate. 

There is a temptation to see 
the Krupp/Hoesch situation as 


increasingly competitive 
marketplace. Some pruning of 
the staff of the two organisa- 
tions would reap financial 


rewards - however unpalat 

tuticai 


able in social and political 
terms. 

The same industrial impera- 
tives are at work in other sec- 
tors of the economy. Mr Hen- 
drik Borggreve, head of 
Kleinwort Benson's recently- 
opened Frankfurt operation, 
predicts a bout of consolidation 
in each of the following sec- 
tors: motor components; paper; 
pharmaceuticals; transporta- 


tion; machine-tool manufactur- 
ing. Take just car components: 
a recent report from SAC 
Enterprises in the UK predicts 
a increasing shake-out in a sec- 
tor with annual turnover of 
DM17bn. Increasing cost pres- 
sures plus the more exacting 
standards of car manufacturers 
will lead to "rapid change and 
rapid restructuring”, the report 
says. 

Quite whether restructuring 
will bring a bonanza for M&A 
advisers is another question. 
Most German companies - in 
these sectors as in any other - 
are privately owned. The sta- 
tistics are somewhat daunting 
for investment hankers steeped 
in the cult of the equity, of a 
total of about 2.9m companies 
in Germany, only 600 are listed 
on one of Germany’s eight 
stock exchanges and only 
about 1,500 have AG (pic) sta- 
tus. The action will be concen- 
trated among the 200.000 lim- 
ited liability companies 
(GmbH) - the fabled Mittel- 
stand which has been responsi- 
ble for so much of Germany's 
post-war economic success. 

The proprietors of these 
enterprises are more likely to 
turn to their commercial bank- 
ers - with whom they will 
have had a relationship for 
decades in many cases - 


William Dawkins on activity in the French takeover market 


Corporate raiders slip back 


LIKE THE rest of western 
Europe, the French takeover 
market is in decline, reflecting 
the general economic slow- 
down. 

France was relatively late in 
joining the buoyant acquisition 
markets of the 1980s, but made 
up for it with a hectic burst of 
takeover activity at the turn of 
the new decade. This put it 
among the biggest acquirers in 
US and Europe last year, as 
leading French companies took 
part in a global concentration 
of their sectors or launched 
what was in many cases an 
overdue attempt to become 
more International. 

The latest wave of acquisi- 
tions has tested and refined 
France’s two-year-old takeover 
legislation reforms, clarifying 
the conditions under which 
stake-builders must launch foil 
bids and b tinging tighter con- 
trols on concert party actions. 

But now France's big over- 
seas bidders of recent years, 
such as Rhdne-Poulenc, the 
chemicals group, Alcatel Als- 
thom, the telecommunications 
and engineering giant, and Elf 
Aquitaine, the oil group, are 
concentrating on integrating 
the acquisitions they made. 

The slowdown began 
roughly at the start of 1991, 
though a few important indus- 
tries have continued to restruc- 
ture through the recession. 
French companies made 
FFrl57.7bn worth of acquisi- 
tions in the first nine months 
of this year, down 33 per cent 
from FFr234-5bn in the same 
period of 1990, according to the 
magazine Fusions & Acquisi- 
tions. The fall is less steep in 
terms of numbers of deals, 
down 10 per cent to 1,310 in the 
first nine months. 

Within this, the steepest fell 
is for deals between French 
companies, down by 44.6 per 



cent to FFrS6.4bn, 
below the FFr72.1bn 
takeovers they made abroad in 
the first nine months of 199L 
The US has in the past two 
years been the main foreign 
battleground for French corpo- 
rate raiders such as Saint 
Go bain, the glass group, Miche- 
lin In tyres and the Usinor 
Sadlor steel group. They see it 
as the vital market on which to 
build an International pres- 
ence. This year has proved no 
exception. 

French businesses made 
FFr23 .9bn of takeovers in the 
US in the first nine months of 
this year, including the 
FFrl2J3bn unsolicited takeover 
of Square D, the electrical dis- 
tribution group, by Schneider, 
the electrical equipment com- 
pany, the FFrsSbn stake taken 
in the Equitable Life Assur- 
ance Society by Axa, France’s 
second largest Insurer and the 
FFr3. 8bn takeover of the trans- 
mission equipment division of 
Rockwell by Alcatel Aisthom, 
the telecommunications and 
engineering giant. 

Meanwhile, French take- 
overs - especially from the 
country's large state sector - 
have brought a new test to UK 
competition laws. French state- 
controlled companies have 
since early 1989 made more 
European cross-border acquisi- 
tions than nationalised groups 
from anywhere else in Europe 
- and Britain has been their 
favourite target. 

As a result, over the past 
year, the UK Department of 
Trade and Industry has 
referred four bids by French 
state-owned companies to the 
Monopolies and Mergers Com- 
mission (MMC), on fears that 
they were covert privatisations 
by the Paris government. 

But the MMC cleared all 
four, arguing that the compa- 



nies involved were managed 
independently under normal 
commercial conditions. This 
caused the European Commis- 
sion to ask the UK government 
to clarify its competition pol- 
icy. Britain has now accepted 
significant limits on its free- 
dom to scrutinise bids by for- 
eign state-owned companies. 

If French companies have 
been busy abroad, incoming 
takeovers by foreign busi- 
nesses have also been on a 
steady Increase, up' 18.2 
cent to FFr29 -2bn in the 
three quarters of this year. 
This Is in part a testament to 
the Socialist government's dis- 
mantling of restrictions on for- 
eign investment over the past 
three years as well as French 
management’s growing willing, 
ness to seek partners or new 
owners outside France. 

The liberal mood has been 
especially noticeable in the 
public sector, opening the way 
for Renault the state-owned 
carmaker, to strike a share 
exchange deal with Volvo of 
Sweden last year and for NEC, 


the Japanese electronics groug. 


to take a S per cent stake 
Bull, the state-owned computer 
maker, in July. 

The arrival of Mrs Edith 
Cresson as prime minister last 
spring looked at first as if it 
might herald a tougher stance 
on foreign bids. In the even! 
the government's liberalism 
appears imriimhiiBhflri. she did 
have reservations about the 
NEC-Bull deal, but eventually 
bowed to Bull’s requirements, 
asking only for an option for 
the state to buy out NEC in 
case of disagreement 

Another example of the gov- 
ernment’s liberalism is its deci- 
sion earlier this month to 
approve the purchase by Nis- 
san, the Japanese carmaker, of 
its French distributor - a 


notable move given the sensi- 
tivities over competition from 
the Japanese car industry. 

On the purely domestic 
scene, the tug issue over the 
past year has been how the 
stock market authorities will 
interpret the new takeover 
laws. These introduced the 
idea that any investor, actin g 
alone or in concert, reaching 
more than 33J3 per cent of a 
company’s capital must bid for 
two-thirds of the equity. 

Until recently, some opera- 
tors had found a way round 
this obligation, but their room 
for manoeuvre was limited in 
June by a ground-breaking 
decision by the Conseil des 
Bourse de Valeurs (CSV), the 
body in charge of stock 
exchange regulations. 

The case was about a change 
of control in Delmas-VieUeux, 
a family-owned shipping com- 
pany under attack from the 
Bollore transport and indus- 
trial conglomerate. No single 
investor had actually exceeded 
the 33.33 per cent threshold, 
but the CBV reckoned Bollord 
had acted in concert with 


another investor, a holding 

l and 


company called El Rabha, 
so should launch a full bid. 

The CBV also said CUnvest, 
the investment hanking arm of 
Credit Lyonnais, the state- 
owned hank, must join the bid 
because it had taken a large 
stake in El Rabha. All this bis 
worrying consequences for 
French banks keen to build up 
industrial equity portfolios to 
help their corporate finance 
businesses. "Some of them feel 
they are looking down a loaded 
gun," says one M&A lawyer. 

BoIIort has appealed against 
tire GBVs derision. It is expec- 
ted that the Paris Appeal Court 
will shortly throw new light on 
the rules of the game in French 
mergers and acquisitions. 


ITALY'S mergers 
acquisitions scene has changed 


Haig Simonian on Italian companies’ ambitions 


rapidly of late as domestic 
companies have recognised the 
need to internationalise. 

By contrast, purchases of 
Italian groups by foreigners - 
always the stronger deal flow 
- have declined in line with 
the general drop in large M&A 
deals and a reluctance among 
buyers to pay high prices to 
gain Italian market share. 

More surprising has been 
this year’s surge in domestic 
valuation business, which 
bridges the gap between M&A 
and traditional corporate 
finance. Stemming largely 
from the Italian government’s 
halting privatisation pro- 
gramme and some state sector 
companies, the Importance of 
valuations has gro w n rapidly. 

While foreign investment 
banks and M&A specialists 
have traditionally had an edge 
over domestic institutions in 
cross-border M&A deals, Italian 
merchant bankers have been 
irked by the increasing ten- 
dency for outsiders to wm val- 
uation mandates too. 

Two of the most prominent 
have gone to UK houses. Klein- 
wort Benson was asked by the 
Treasury to value Crediop, the 
mediom-and-long term credit 
institution being sold to Isti- 
tuto Bancario San Paolo di Tor- 
ino. Meanwhile, S. G. Warburg 
has prepared the valuation for 
Istituto Mobil! are Italiano 
(IMD, the state-owned invest- 
ment banking and fund man- 
agement group which several 
savings tanks, led by Milan's 
Cariplo, would like to buy. 

Domestic bankers appreciate 
that the choice ot valuer can 
be motivated by more than just 
technical expertise, in privati- 
sations in particular, toe rub- 
ber stamp from a leading for- 
eign merchant bank can help 
to silence political opposition. 

However, the feet that both 
the Crediop and IM1 mandates 
came from the Treasury - a 
first for foreign merchant 
banks, it is believed - and the 
likely fees Involved rankled 
some domestic professionals. 

"It has been disappointing to 


The push abroad 


see so many foreign merchant 
banks getting mandates. This 
is not Zaire or Zimbabwe.” 
says one irate domestic banker 
who prefins anonymity. 

Two deals this month illus- 
trate Italian companies' cur- 
rent push abroad. Marzotto, a 
leading textile and clothing 


manufacturer, paid $i65m for 
of voth 


the majority of voting shares 
in Hugo Boss, the German pro- 
ducer of upmarket men’s cloth- 
ing, from its former Japanese 
owner. And insurance giant 
Generali bought control of 
Fa mflia Lebensverslcherung in 
Switzerland. 

Mr Guido Roberto Vitale, the 
managing director of Euromo- 
biliare, the Milan-based mer- 
chant bank controlled by Mid- 
land Bank of the UK, says the 
two deals confirm a trend first 
set last year, when the Flor- 
ence-based SMI metals group 
bought control of Kabelmetal 
in Germany from MAN for 
around DM552m. 

"Apart from Fiat, Italian 
companies have tended to 
ignore Europe in the making- 
The rush now represents a 
last-minute attempt to grab the 
opportunities left," he says. 
Several recent transactions 
have reinforced the trend, sug- 
gesting greater expertise and 
more determination among 
potential Italian buyers. 

Vet not so long ago the Ital- 
ians were thought of as inac- 
tive In cross-border M&A. That 
stemmed largely from the feet 
that state-owned companies, 
concentrated in ERL ENI and 
EFIM, the three big holding 
companies, "were so strong at 
home they had no real incen- 
tive to grow abroad,” say’s 
Euromohiliare’s Mr Giovanni 
TamburL Meanwhile, the pri- 
vate sector was rinmhifltefl by 
small to madiiim size compa- 
nies, reluctant to expand 


beyond their domestic base. 

Pirelli’s abortive bid for Fire- 
stone and the failed takeover 
of Irving Trust by Banca Com- 
merdale Italians are the two 
most-cited examples of large 
bids that went sour. Even Gen- 
erali was wrong-footed in try- 
ing to develop links with Axa- 
Midi of France. “Either the 
mentality wasn't , there, or the 
Italians lacked the resources," 
says an M&A specialist. 

Not even all the recent deals 
have been resounding suc- 
cesses, as the months-long 
Pirelli-Continental saga has 
shown. The original aim - a 
straightforward acquisition of 
Continental, the German tyres 


stake in the Latina insurance 
company to Fondiairia, the 
expanding Florence-based 
insurer, went smoothly. The 
vendors, Mr Carlo De Benedet- 
ti's Cotide and Cerus groups, 
were advised by EuromoM- 
liare, with which it retains a 
close relationship. 


Slightly smaller was the 
L345bn sale in 


tank of its Naples-based Ci fr- 


aud industrial group, by 
Pirelli, its Italian equivalent - 


has long since given way to a 

ration. 


looser form of coHabo 
Domestic M&A deals have 
seen fewer such mishaps. The 
year's biggest transaction, the 
L504bn sale of a controlling 


October by Citi- 
Natdes-hase 
bank Italia subsidiary to Banco 
Ambroaia&o Veneto. Citibank's 
own Italian Af&A, now the only 
remaining link in its former 
worldwide M&A chain, played 
the advisory, role. 

Despite its isolation, the Citi- 
bank team has been involved 
in some of ftk year’s b lexer 
M&A deals, notably the Si 30m 
sale of USAG, Italy's leading 
hand tool m an ufa c turer , to a 
French purchaser, and the 
880m acquisition by the Barilla 
foods group of Misko, the larg- 
est pasta maker in Greece. 
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Pit. London 
has gold through a subsidiary the 

MAN AN 

P9f*pnii cws brands 
Rantur, Spornab, ttomtamjift, 

to 

LONDON RUBBER COMPANY 
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Be- London 
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GROLSCHE BIERBROUWERU NV 


haa acquired 
matodty Interm 


hes acquired 100 % 
of the equity of 


MATUSCHKA GROUP 
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to 


ROBERT KRUPS 
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We advised the seller in this transaction. 
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EUROPEAN PACKAGING 
HOLDING 


Matusdika Corporate Finance 


D U Mna 

100% SuttfedlsiY off Ai«tria Metal | Aa Wien 




We advised the seller In thle transaction. 
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Barer Stra&a 9 
8000 Munich 2 
Telephone 0 89/ 5 58 79-01 


Kurfustandamm 201 
1000 Berlin 16 
Telephone 0 30/88 41 94-0 


GmbH & Co. KQ 
Soffingto. GflrniBtvy 


wickGlsigruppe 


We advised die Krvpe fomlly 
In this transaction. 


We advised the sellers 
in this transaction. 






MATUSCHKA GROW 
MouiKhKa Corpora Finance 


56 East 59th Street 
New York, N.Y. 10022 
Telephone 001/212-888.0090 


MttusstAs Corporate Ftnwns 
Mtiftidt BsrSn NowVoik 




MATUSCHKA GROUP 



Munich Baffin Non York 
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rather than a merchant 
tanker. 

"It is a large market and a 
very difficult job," says Mr 
Bodo Fuchs, head of Deutsche 
Bank’s M&A arm until the 
Morgan Grenfell takeover (at 
which point the German 
bank’s M&A operations were 
brought under Morgan con- 
trol). Earlier this year, he set 
up his own consultancy with 
the express purpose of provid- 
ing independent M&A advice 
to the Mittelstand. "This is the 
sort of business you simply 
cant handle out of London or 
New York. The classical invest- 
ment banker junior - just 28 ^ 

years old and straight out of 
business school - would be 
absolutely lost with the 60 - 71 } 
year-old owner of a medium- 
sized company." 

Mr Borggreve at Kkinworts 
calculates that of the 600 
quoted companies in Germany, 
only about 50 can he taken 
over - Mr Nigel Meek at Mor- 
gan Grenfell In Frankfurt 
chinks that the number is even 
lower. 

Investment bankers unable 
to get into the difficult Mittei- 
stand market - where a deal 
would typically take well over 
six months from start to finish 
- must content themselves 
with the thought that large 
German corporates need to use 
advisers when they make 
acquisitions overseas- and are 
increasingly willing to hire an 
investment bank to handle 
domestic disposals. 
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has acquired 
an equity peitiapstion 
in 



IMCLDNE SYSTEMS 
INCORPORATED 

No*Ya*.USA 


INC. 


Has signed a oornprehqnaivfl 
licensing agreement and 
research cooperation with 


EL MERCK 


Vi 


VERLAG ARTHUR MOEWK3 

GmbH 


We advised the seller Jn this transaction , 





Wa Mod as advisor lo ImClone 
In this transaction. 
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MATUSCHKA GROUP 
tiimathkn Corpora Flnanet 
Munch Benin New Yon 





a company of 

Heinrich J teufir Vert ag Hamburg 
. has acquired 


HITLER 

AtoKhfnmfebrft AG. Unpart 


buchnetzsch 

GrnftH ft Co HottneKB 


has acquired 
a majority Interest 
in 


has sold the flfling product line 
of 


VERLAGSGRUPPE 
HESTIA - DIANA • NEFF 

BWTBiiih, ZOrich, W«n 






MATUSCHKA GROUP 
MfitbSditai Corponm Rrimg 

Mirten MM NwV«rt 


We advised the sellers, 
in this transaction. 











NEUE MAGDEBURG ER 


Wo advised the tellers 
la this transaction. 


QflW 


so the . 

DEVREE GROUP 

Aimtmtp, BtiJchirti . 

We advbed the buyer In this transaction. 


MATUSCHKA GROUP 
Matuocte CorperMo Rnara 

fttafcfi Borin Now York 


MATUSCHKA GROUP 
MOMCflk* Corpora Fittra 
Mvtor Bvtfin NtwYM 


MATUSCHKA GROUP 


Murtcti Min NtwYovfc 
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FT MANAGED FUNDS SERVICE 


• Current Unit charged a: 36p/minute 

cheap rate and 480/mimite al all other times. To obtain your free Unit Trust C5fle"6ookl8i call 071-925-212B 
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AUTHORISED 
UNIT TRUSTS 

K. oSSS-S! S 6W* 


SS'SK'S 


BbtapsgatePn 
15 5t Jama' Pfow. 
hogmuitU. 

rmycwl i itc 

taierutiovui Ik 
fo(*a«JU«jlAtt 

Cm & Fortran t« . 
Cm&ramf Ax 
SMlUTSItlHK ... . 


Abb* Unit Tst Mngn U000JH 
BQ H fltowfcg m Rg Booranwi 
?W IflUm 


0345717373 


Cliti&FiieriRH 
H^iincEoaiir 
ywiowMf Sort 
Capital Growth 
American Growth 
AUas Par Hid 
"Vj#>b 4 Edntogt 
Capital {fount to . 
Ckiui Rbcnr me 
Cemdri & Limy 
!*^2 

EufCjpHilAtf 

CmtemUnr. 

IjWrjl . 


b 117 1 U7 1 1242 
fc 1304 U3MI42J 
6 2106 210 U 223 fa 


3tt 77 
fab 71 



Blvt Mgmt Co (12001F 
inSWlAlMW 071-4730111 

S DO 30 18 30 1733b 8b lAflua 
. 3 37 0ft 27.00 29,42 (o 06 «SS 
5 U9-5I 1973 20 82 U 47 SlTO 
ft 3**7 »77 2a2sE>47*37J 

. 5 2ZS1 228.1 240.7p.26 «!» 

||gj ™ W-lBssSin 

. J Z0S9 206 9 217 SO 90 4Dlft 
.. 5 223 fa 223-6 236 Os 90 nih 
S I3S7 urn 

I ifti mmBwKS 

5 7047 78 47 82 82 D 47 KmI 
. S7957 7927 WtoESESJ 


Commercial UniuT 

PPT UK b 99 

JPJfcjtbtarkai.Jt 105 
FPTGobJbCooidir b 44 
PPT SW 4 Utayt £ to 

PPT Global Bond 6 h3 
W*T Thai . . .. fa 34 


SCjP^ p 

WNps-Cn 

4S8 to W 1QJ 
B.W U5 W lS 






B£p12 Xm9b 


W2J 202-3 210.111 03 
120.4 1233 UJIQ30 
1003 1B3 Bm 19ft ftp 07 
1105 110 2 110 2jfa m 


UI&FMRCC SZIMZ716 297.7 U 2b *H7* 

SpKMTSlubr ...0 ms 2054 217 3p 90 «1A 
SudarMsAa . .. 5 223fa 223 6 23606*0 «1* 

SFC c .§ 1337 137 9 14ftft5fcl?hS 

PCPAtt S 1420 1475 153 45 84 ***0 

Growth fot - _ S 78 47 70 47 82 82 p 42 <S 2 JJI 

Ciflwllfcc ■ ■ 3 7957 7957 91669471^4 

Brewla DoJpftJit Unit T* I Mars Ltd (0905JF 
SClteagSLlOitM ECU 9« 0f71-23h M41 

Vj 125 2 123 2 133 4 330 SoTr? 
SI, 5701 57 5l hi ftQ fa 19 «|* 
UpMliklGft 5i 157 0 157 0 Ifa? Q 4 22 4U74 
p*b 7 UX&£«' 5*, 3561 35 70 30 24 L ff 
UtawFifidFhtt .** 47 56 4074 £2ull ”B£a 


PPT C«ll 

SffiaStf 1 zS1S{4.97 |«1®1 

cwmitoiiffCH . 3«,®2ft2Sfl.tt w*.4fifi.4oUraa 


b 44 3fa 44 Jfa 
6 6fl 71 68 71 
fa hi 09 63 23 
6 34 21 34J2J 


010402 84 DZ 


05 94 

Ub9 
4719 
73.10 
fa? 27 
36-39 
84.02 


OS 42238 
lb 41259 
XXM12U 
00 OTU 
05 *074 
.73 47794 
93WW1 


fiA Unit Trait Mag* Lftrfft06O)H 


M6fl»237.ThrtY01IL* 
CAUDA ftfa) 174 7 

S&U-.W3 


174 7 174 7m 105 2 
49.41 49.41*5015 
47 13 47 13 49 9b 


0345 S81] Ob/7 


fWdfo . St 1 49 06 J4 IQ6M 52.001 
'CAR -Cwwrt Annwl Rate 


l 7b -VUfl 
144 4lfl» 
L.9S 46003 
lOfaUm 


IIIVCSCQ HIM UT Mop* LU -ConM. 

mniNMHPNa 

toJfcrt't 5106 Site Sl.Ofa 10 

Eninlpunv Sfa 7132 71 32 76 96 

Gill 5*i »64 25 W 27 01 7 

tacom faGrtbiUK 5W 3231 32 31*34 69 4 
Mlnct^cman 2 bBB3 b8BM7O07 9 
PiWfW Stare 9h MVS 1495 16 88 4 
urriwmc . S*. 257 3 2573* 27b jT 4 


CT Unit Nuw Ltd U20OHI 

Btt Etoor, ft taottlN ^ Uwdw EC2U 491 



M&GScauities-Coatd 

1kub 4MQD-1I 5 38 68 3800*4100 
kAani UotmOtWi 5 41 50 41 TO 44 00 
J^ipWVrfan SL22JS 122M1399 
itainUntbl . 5 L23JL3 1236 1X8 


J^ifSBuiVrfan SU 272B 122 B* 129 9 
itawilinibl . 5 (123.13 1236 1X8 
MMIM4 liTO-Ll 5144 72 44 80*47 40 
ttanitaUTfifr-U.. 51134.75 l>a.ft lf2fa 


UPCInc^ra f 


07 -23fa 
133 9 3J0 
W 50 6 14 
167 4 4 22 
30 24 1 05 
*£1211.23 


CmrieoBid Fmtis Mogt Ltd C1200IF 
LfUDQ W Jy, Simvor. Kvts SCI 2NN 043 

GnvmliFm* — ...6 42.76 43 J» 4aj5f 
mob I noons fa 2600 2600*2765 


-6 tt.10 24. IB 25 72 

PrennrShm 6 20.97 X 97 22 JO 

Small* C m 6 2260 2Z bO 24jb 


0 87 13 87 13 
4 73.M 73 04 
b 65 75 65 75 
fa 0673 06.73 


07.13 H 89 47580 
7ft 97 1.72 «ra 
70 32 293 *977 
92 7S 1.12 «W 


Britamia Life Unit Manaaen Ltd (L20O1F 
190 Wsl_WW Sl GUmm C2 2PA 041-3323132 


I4nlenn^l 
UK bfOtftii fad 
UVCrmmliPHl 
US E m*glng Cm 
taoome ft Grawth 
EihbC4l . 


.6 174.3 X74J 
h 4? U "30.23* 104 5 
.6 90 52 9052 %01 
b 1741 1015 TOO 
6 1107 1 15 J* 122-6 
6 75 91 77 21 8? 13 
fa 3000 3000*3200 
fa 5417 »51 5905 
6126 630ft 67 ID 


82 8b fifth* 1]J 


106 4 


MV » 

73 91 
300 0 


I'KCnwiaui fa 6126 630ft 6710 

D.ikMAGmn 6 4884 50 00 53 27 
C total G«u& See 6 52 74 53 04 56 42 


1-36 «lb 
! 64 4007 

J1 W 

' 63 *7871 

100 Ltt* 


190 WBI cam S(,G 

ItaiGto&wiih 6 

DdUcehii 6 
SvWcrCov b 

DdUecmi . . 6 

InmntGrowlfl .6 
Dfltfemu . . b 

HtotarTie*. .fa 
DfaiAceMU . . fa 

AnartcanGuilK . 6! 

DdCAcamJ ... fa 


Abcrfsrtli Uflit Tnvt Msops Ltd C1600)F 


lbCtaicrSC Uitanii EHl 
UK 5mll Cm 001210 

AM rust KJnrt Trust Mu 
10 OnecBs Tvnacr AMmA 
An* Ik ft GravlS. 5C| 29.40 


7RA 03 
U21QU7AO 


,CMftrC22PA M -332 

£ 2? S SJi*04 72 ?71 
fa B3 H) 8404 90.74 271 

b Si IS ft 7 79*7201 198 

fa 72 00 7? 00 7T 00 1 90 
.6 42.28 42^8 45 22 S 59 
fa 59 S3 53 61 fab 5.W 
.6 31 93 31 93*H L? 4 90 
fa 40.90 40,90 43 75 ft 90 
6 3408 34® 17 31 L 00 
fa 35^5 35 55 38 02 i 08 
JSKlf 83 26 57 140 

J 25 g * S3 27 31 1 40 
fa 22 54 22 bO 24.17 b 03 
.fa 26 75 26 B2 28 68 b 03 
6 25 67 25 73 27.5^ - 
fa 25 67 25 73 27 32 1 - 


33231: 
71WX 
-71 HM 


59 4501 
39 tad 


071-220 M44 
UKCapiL&MIvl .$■» 
UKtonufUtod 36 


DfflllBQ 071426 9431 
14370 149 X l3 70k 15|4ta09 
36 X 23b « £5Z90f4 IftbcAlD 


Ltd (1200m 


K- |J *I:F**r: *1 


tob OUT 

EdidOwn 5U 67.4 

tovtom 5^ tot 
f'wi 1 801 - 

Ivuaiaoomt .5^ >0 5 
[4rL«lEffF9Ecm 54 48 1 

FnodlmTn 5 113. 

F**lmTMta 5 ZM. 
Cihft FiiMlal 5*1 1« L 
UpJ« 5U 153 

Paufic 5\i 35 L 

PWfi^Stare 54| 47J 
UKCftMU 9L 3SG 
WortoCfAvUi 5U 48-* 


5C 29.40 29 404312ft 

0 U 70 50 78 50 78 
hU 67.46 67.46 71 J9 
34. 70 77 71.12 7S( 

1 8014 801 4*B29 0 
K X51 »51 «93 
54 4S 1ft ftfl IB 9LbO 
. ft 113 9 115 2u 123 0 

5 180 1864*199.0 
5". 16 13 16 50 17 62 
5U 153 2 1532 162.5 
5V 35 L4 » 14 37 44 
S4i 47J8 4837 5L» 
5L 3506 35 06*3706 


LvapraaSrvblli 6 24 B4 24 04 2b S] 
JtolAccurtl b 25 53 25 S3 2731 
Ctotal Bovdlta .6 2254 2260 24.Il 

DoCAownl 6 26 75 26&Z 28 M 

6M67 25W 71% 
IOaAcmI fa 25 67 25 73 2753 

Brawn Stikpiqr & Co Ltd (1000)F 
9-1 7 Amiran AUfammNiA 0*441 
folia lac fa 00 79 BO 79 06 01 
HMP-roltafta 6 1491 1491 150 £ 
UftEfavral .A 117 J 117J*124<i 

Cqa* ft GcarfJl fa 17 03 17 03 IB la 


5m a I tor Cm 6 2260 22 bO 2*36 

C*um*iEjrcmt J 51 40 52.75 S4J0 
Etouii Urol .. 3 » 17 55.94 57 67 
Pacific Ej^npt 3 F*U> 4010*4153 
USEirot 3 50 73 51 33*52-91 31 

im Aramun &2350 23 U 25.00 3.1 
Eararo fa 23 66 Z3 fab 2517 32 

CwnJ stent Unit Tst Mnpt Co Ltd (12O0)F 
J WUlr Kvi Vd. LMdna Bridge 5€1 1NX 071 407,5966 
CflMUvtUT.. .. 512530 25 00 27.t9VS.MlflJM 

CMp Pend an Fds UT klgn Ltd UOOOF 
78-80 Cortalll.lMnEC3V 30 j 071-^3,9494 

Eqbjiyptajkljl 0[675 6 675 b 68B.4|i59toM 
EorfrrAttOall . 00512 5 15125 1541.1 H^lw 


SUI90B9 90OT IOS0O 


iHlcnwtinS . S" fl W 10 lfib.10 199 L0 L26 Clij 
US&CHeral.. 54 ,[fa 7 29 b7?9 71 fab b 64 4^4 
Aiwt Smc Stta . 5 U 1 92 12 92.12 9ft 53 ] OO 405b 
J*>m ft EtaH 5^D4/J0 347X36870 0 00 4Q516 
Ftf&hl&Gn. SC BftJDlBbJO 199 U DJI «»17 
Ewtaeu . ..SCD1780 317D0 337 70 1 14 «51B 

Genu* 3 <« [0911 85 11*90 J4 3 44 *51 q 

K*tll*e«r SU 55.?? 55.?9 »A4 ft.faO ¥621 


CwttfSh* . 
FMDCtt'>CVifalt 
Gold 

tomUnrta 
UtaLtaM 
PronrtrSAm , 


51« 3b HI 3681*39 11)0 73 *W* 
56 44 03 44 03 4* 78 3 14 90 «Q 
56 3b 2b 3b 2b 38 7s 2.2 41m 
56 30 25 3825 40 90 22 410m 
56 20 72 20 72 22 01 021 (I* 
56 5103 5103 55 0bC6lMUXD 


Pmlwin. .. 2m_M 7168*734 6 
fawmrlZtMi .. 5 27 93 MAO 30 20 
yUroUwnhOO-lJ 5 42.01 43 JO 45 JO 
S«nfCitmjTGO-lt 5 4096 4900 MM 
UcraDi4»*af-li & 112 55 U2b 119 0 
MhrbHOHi..S51.71 53-50 56-60 
tAcan (lalul . 5 92 05 96 10 101 7 

TriMN K20-11 5 X.97 31 00*3200 

*0*9(1*611(20-1 1 5U082 1109 117 3 


UvH Cjnt file orrcrljtM Qir- 

nro Dra ptim Pric» phm &« (hv 

NFU Mntul Unit Mimrs Ltd HdOOIF 
Admin 5 Raytotoh Btad Hbium. Dravrad^Euey 
Cn^lrin 0277 227300 Dt^l rq 027? ^1010 

AmmDmJIv 6« , 2 , 7 94 59 100 fa3U SflvftlOH 

NM Unit Trust Mngn U200JF 
Thr Biiioc Cffflrr MFth Nftrtosr Pamoiadh 


(jilt tort te. 8if Ot»rrVMd Clh- 

Namr C6rg» pritv Frtir Prkv v'l I6f 

Royal Ufe Fd Mgmt Lid (1000)F 
PO0«i>4 PrlnfaannqbPCZOUEArtwOTMlOWO 


B taan 

4QBh 


wtaas?-- 

GtaUlAoctlAcc, 
C total Aarb I* 
SnlbCamr 
OrMit Acc 


5^ 94 70 94 70 101 JO 
SI, 55-33 36 09*44.44 
St, 50 46 5076 54 JJ 
-5S 4946 5258 

51, 43 40 44 39 47 48 
5M 4903 49 03 52 W 


EtodryAa Octal 


5 15125 1541.3 


CondillS Unit Trot Mom Ltd (lOOQ)F 


Gartmore Fund Uvogen (1200)F 
toum Hook, lb-18 fthramt Stnvt 
London FCSfl BAJ 071-7822000 

ONllagi 04(^0277-264421 

tanaorStrTtai F*dw OBOMflQ 35b 


AimjiGmrtft 
U55nulhvCas 
Uctam (fniui 
Eaabpr Prri 
(AccwnUnitoi 
EwaSmjftrr Gn 
Franc* Growth 
Moral Unit* .. 

JS7£2i*“: 

Japan PrvfH 
Acm, Units- H 
ItaiiVW^Cto 
SirootrMCAH 
AccnUniu . 
SEMtoH - . 


S 1 , 34 BS 34 65 
. 5U 83.12 8342 
5", MOO 84 00 
■ SI, 87 36 87 36 
SU 88 47 08 47 


37 07 1 73 

88 31 

89 25 
42.50 1 
^ 7b 1 


56 17 74 17 74*10 03 1 
5 Vi 5(05 5105 5407 2 
.5(« 53.25 5325 5b4Q2 
.55 3709 37 09 39 40 2 
5 (i 40 13 40 13* 42.63 1 
.51, 30 32 »J2 32.10 
51, » 32 » 32 32 10 
5U 24 64 29*4 JL51 
5(, 52.04 52.04 67 H 1. 
St, 51 16 53 Ifa 57 49 j 
.5(* 145 J 145 J 155 711 


UGH Unit Managers 

UCM Hmu. Hww Rd, W 
Duling 0277 261010 
Htfitouror S 242 

(Acm Uniiii 5 393 
Uk'Cnwu .. 5 291 

jAcun UihSl . . 5 351 
hnCouftTGiiit . 5 495 
Ml Bond 5 51 9 


agets Ltd C100WF 
Rd, WortNIng 
10 Em 

S 242 7 2455*2611 
5 3937 y&2 4236 
3 2912 2951*313; 
5 351 b 356J 3790 
5 495* 49 78* 52 95 
5 519b 5196*5459 
5 lb 91 17 44 18 56 




i.CH 

.28146919 


SflPdal Shi Cwili _Slb9] 17 44 18 56 
ManttalfriCViCvU 5 W 47 b9 6B 74 12 
Emwan Growth e . b 48 49 4ft 71*51 01 Ufa* 


rm 


.6 20.40 2040 
.6 aob 2095 
6 99 IH 99 1ft 
.6 6154 62.92 


WortoCfdwUi 5LI48J4 *0-24*5144 

Acorn Unit Tmst Managers Ltd (210D)F 
1 WnneHirtVd. Lorra 6 rto 9 rSEl 16< 071-407,59 
ET|i, u iru 5J10J 7 103 7 1L2-2U 42Mi 

Emicjil T-u Acc 511071 HP 1 llfaOU42Ul 

Acma Fnd Managers Lid Q0001F 


luJ Jncoror 
MIGroue . 
RftomMr inftrtu 

ttorth Anifvion 
Orm f 


5Rj,ln*iRd Haifa* E*ei 
UR. Lhiitrtocsrar b\ M 4« 
UKEeuiirGimk h\ 56 L 
Eiiiwiu 66 44 i; 

SmAraiJCtf . b^s 4b U 
Fax Lufan . faC 41 T. 


62 49 63 47 675214 
56 12 57 40 blJ3 4 
44 11 44 73*4756 3 
4b(A 47 42* 50 45 • 
41 73 42 JS 45 02 1 
56 43 0043 5843 U 
5752 37 50 hi 2b 9 
5320 53 30 SfaTOlz 


Mem . 0 56 43 U43 58 43 ll 

F.flrt toternt 64 5752 57 58 blJfeH 
(ndniMMCA fa4l53 20 S3X 56 70U 

Aegis Unit Tst Magmt Ltd (1400 W 
94Whn#Ud* W W BrMM BS8103C 027 

BThcwPl&UoH fa/42 03 *2.52 45 49 □ 
grirmPlftmAcc b|45 90 46 42 49 67 5 
grinnE*fDFUcWr fa 5b 99 5736 61 XD 


VhcraPtoimH 6 4203 *2.52 
OFinmri Vmftcc b 46 90 46 42 
OF um Cwn Ptolvhr fa 5b 99 57 J6 
0fMto«riM6£ fa 5964 60-03 
Bf 5wtO^Ftoi4ta 6 39 14 XJb 
VtoKtanFlWta h 4255 43 01 
CAtfBfdi* Grant* f SV 8iJb 91-36 
Acam Units# 5(c 90 09 90 09 
CAMMlnbWnmr# S'* 38 47 »4? 

1mm Umts # 5V, *7 SO 47 JO 

UUP* fir Amt 5b 53 9b 53.96 57 JJ 
CJUuuvft'orTTlK 5 42 30 4309*45 67 
CAI6v»nlKirtLz 5 4490 4573 4040 


45 49 
49 67 
61 38 
64 23 

£3 

86 45 
95 72 

*0 07 
30 46 
57 JJ 


tor 


y*l 1 rgrrpraot im H awns Hui 0*44 4L 
MraP-follotoc 6 00 79 BO 79 06 04 
MraP-roltaAcc 6 149 1 149 j 150 8 

jJR Gbwnl .6 117 J 1175*124 9 

Com ft General 6 17 03 17 03 IB H 
European Inc • . .6 20.40 2040 2197 

EftewMAtt .6X95 2095 22% 

Fivancui . 6 99 10 99 1 ft tOSfa 

Fawuu*,. 6 6JL54 62.92 67 01 

J »45 35 45*37 99 
CrMAfftcHft-Z) 5 23 72*25 2b 

Grrah Aar *5-11 S 2653 26^1 2054 
HiqF Income fa 5969 6045 65 09 
Income . fa 94 79 94 79g m.9 

latlJBCorar 6 83 40 83 40 B8B2 
btilGim« . .6 2971 29 71*30 56 

MoaiM»lnc«rw .6 57 15 59 14 6298 
North 4jmfvtcxi . b 78 57 79 21 &4 J6 
6 94 14 9ft 14 101 J 
■ 6 31-54 32.01 34 09 

Smaller C oi A ct. 6 196.7 196 7 209 5 
Srarltor Cm Inc .. b 116 9 116.9* 124 JUfiS 

Bryesnrt Unit Trt Mgmt Ltd <1400)F 
jggj iHw. PwimanStWlH OJR 07M3&6382 
bconw Crotuli ...11189.4 1894*19591 67MB2H 

Bucfamaster Mangmt Co Ltd 0200U! 

BS* BflWrt Sw S Mwdrai EC3A 7JJ 071-2474542 

F'dlmklsTstg 5W 5151 5151 54 60^“' 

lAcopn Unit* V . 5V, 56 2D 56 20 59^7 
toearae .5V, 1661 170 9*181 J 

WaaraUAhtf 56 363 6 3697W393J 
toattwDrs 5U 10B2 1112 UB-a 
lAetui Units! . 5C 124.7 128.4 136 6 
lot Portfolio* .3 5440 5440 56 JO 
(Awn If /ills] V .. 3 59J0 59J5 61 58 _ 
WBltfeoonfPwlt 3 47 63 48 68 50.«Slb 7? 

Btorrage Unit Tst Mangmt Lid (0905)F 

U7 Feoctanti Si London EC3M SAL 071-4007216 
Short DU* Gilt 1U Ib3 43 63 43 64 J7n> ifaU flTi*. 

CCF Foster Bralthvalte UT Megt (1100 W 


PO Btal36. 8c* 
UKEftohrliTt 
UKEouAfAec ... 
tatmauMUinc 
MMUaai ak 
B ww niSlhc 


TO MOOTS Ltd UU 
BRSftXfl 08 
6 45B8 46.60 49 J7 
.fa 53 Jfa 54 « 57 B» 
b 6309 6387*67 95 
6 67 « 67.0*7216 
6 20 07 20 07 22.16 


Smaller Cos A a. . 
Smaller Cm Inc .. 


15 Si BmctofcSwLl 
FtHomhln T*V A 
l /k c nra Unhal V . 5 1 , 
tocorar .54, 

(ban Unlu) 5 A, 
SmalWCVt SU 
lAccan lAiltft) . 5U 
lotPoRfolio* . 3 
Uratnlfitlulf .. 3 
HtoMraancPortf 3 


Prnpcftf 5ft Acc _ 6 ZTJ6 22 X 24 69 

filhGFiradhlta;.. b 3ft 42 36.57 4109 

C,RftFi*dl*An....6 4B3& 4&56 ftl 6B 

HtohlncBne ... 5 42 61 41 87* 44 55 

Hfetlflc&meAa 5 5001 S0J3*53-» 

Crown Unit Tst Services Ltd 0L2QQJH 
Crewi House. WoHh GU21 1XW 
Anwrjcta . 1312 131J5 140 J 

Canadian Grata . ,6 25.12 25 12 2687 

toh*F 2 2bU9 26.69 27.22 

Eoftani. _ b 12b 5 126 J 

Grow th fa J53J 35ftJ 

HtobMww - -6 339 4 345 7* 

lnlT«*iP«ioo . 6 146 J 146.2 1550 

lav Tried Fd b 37 03 37 91 40 54 

Jra?®*.. .. b 2305 2XJ 247b, 

MngdiKCtaKr fa 1301 3338 J5XI263 

Dimensional Tst Mangmt Ltd (0V003F 



UKflnvUTrvb 

BrtiMa Growth.. 3UB 37.09(2.72 

tohTrnsi ** . 601749 U7J9*1 17 J9 

PrxikallraUraJ 89J8 95 BS 

OvtACGHta .. 5(ihl3U 1B396 I97JO 
UK Soiilta Co* 5t, 199,46 102 WHO 41 
Inrun Tim to 

PidmoSUR JVi(21 66 21.68* 23 19 


G total hcvnc 
ini Bra* - 


rFn*h 

. ..ftij64.16 64.16 
. 51,(44 96 44 96 


Eivopaar Ofil 5ti BJ 39 8939 

EoropcanAcc S'. 41.0b 9i.0b 

Exara . . JU lib* II h& 


3(, 11168 1160*123 31 
hiT *ta Aaraal Rale 


155 71162 

66.27|4j4hIBh 

47JQt7JlkUa 


94 70 
97 32 


MW Inve s t me n t Managen Ltd (0659JF 
46 Covn 5c Haddifigttf. E Lolhton 0620825067 
UWjotoLimvn ^QM9i050 9*lD8lJMJ7l4flM5 


CradrWv 07053722! 
Anvtiunb 34, 
tAcwilMitold 5L 
Amcrailanv 56 
Ucam Unluly. St, 
Cmdm, . 5V 
<AccmUniiv» 
InspNA. 56 

lAcEamUnitii 56 
Eitoalaunr 56 
(Accun Ufaiii 5 fa 
Far EauGift Acc 56 
Gilt ft F I . jfa 

lAccmn urn uj > fa 

<W«T . . 
(AccmhVpitsi v 5 fa 

MeMu- 5 fa 

(Arcum Utrj 5 fa 
■■M ... 5fa 

Uuum Unfi-hJ 5 fa 
Jap Smaller Cm 5fa 
StaftIUtontoa . 5fa 
(Accam Ufrtil .. Sfa 
Snulln Go -i f 5fa 
(ACum Unit* V 5 fa 
Special SKI 5 fa 


>222? Dtolhiy.07 

36(33 18 JJ1BWJ5 39 


Jfa 33 18 33 1*4 35 39 1 07 4|07J 
5fa 35 88 35 68 38 27 1D7 1U71 
5fa ilO N 21D0O 226 10 2 10 flJQIi 
Sfa ^0 JO 23838 255 60 2 10 41075 
5fa 5429 54 29 57 « 1 35 UP^ 
Sfa 57 J3 57 33 bllflJJ5 4l077 
5fa L4Q tO 14060*143 W 1 00 4107C 
Sfa 149 JO 14QJ0 159 JO L 00 4ID79 
Sfa 63-75 63 =5 67 50 1 05 4100 
5fa 08.80 86 00 44 77 905 41^1 
5 fa 181 00 102 00*203 90 0 00 (ICHZ 
Sfa 5317 53.17 Sw.20 8 10 4ID9J 
5fa 115 X 115 JO 122 00 8 I0 41084 
Sfa 2791 27.91* 30.01 0 00 4lfib 
Sfa 30 06 30 06 32 32 9 00 410& 


Cmrilluc 0733 
llniffft Sum 
Pacilfc (Uvn 
Ea*v» Grwth Aer 
M jfl ik A«unn 
Hfqnint Phi 
9jJ V H Ini Cwtn . 
PflUtotRl Grata 
fai Liir 1*1 SbC 
UK CjnpfltaCoi 
OKbdnluuaip 
luwrai 
u*u#M 


JOM00 Dultoq 07 
S 40 20 40 2ft 42 9Q 
5 50 Jft 50 38* 53 65 
5 =4? S 244 8 3b! fi 

5 I4fl 5 Uft :« 256 fi 
3 1018 101 6*10*6 

3fa 49 39 41 Cl 5? 46 
4fa 31 46 31 4b 34 
ifa 4061 40 hi 43 19 
Sfa 71 es 74 63 N 60 
Sfa 125.9 125 9*134 1 

6 70 39 70 39*75 91 


3N3TOO 
7A417I3 
70 41214 
37U|2to 


BS -12S 
ifiWtad 
47 iVftfc 


5faN502 45 .02 4.87 


UWMralwmwi 0(10509 1050 9*I08UH J7l4flft» 

Malden Unit Tmst Managers Ltd Q400)F 
USt BetoJph Si, Lovta EC3A 7EE 0312»h0«i 

UdtaonCnajJ 0IL12 l7 1LL7 115.9& 02M6659 

Uwiallfe Management Ltd (1200MI 


■ EC3A7EE 
112.7 112.7 


tAUm Umt* . .. Sfa Nbfc 29 bb 
T i*T° .. 5'- bb 75 66 75 

tAccaraUn/ui .. Sfa b7 4> 67 43 
UK EvhfV 5fa L» 00 UftOO 
lAcpv.Uflililf .. 5 fa NdXMbJO 


5 fa 127 70 J 2 7 7D Ub 20 
5fa 24.15 24 IS* 25 91 
Sfa 34 JJ 34 53 37 (to 
Sfa C5tad 32560 W JO 
51 94 80 94 00*101 #0 
5fa 9B59 9B54\«TO 
Sfa 25 32 25 32 27 22 
Sfa 28 49 29 49 30 63 
Sfa =6 40 2b 40*=B J£ 
Sfa 29«, 29 66 31 OT 
Sfa bb 75 66 75 71 2D 
5fa 67 43 67 43 71 92 
Sfa U8 00 UB 00 147=0 
5fa "46 JO ?4b jo TO? 70 


USSwaitaCnv Si, Ibl 3? bl JTdbi bJl 


>00 4lflb 
] 00 4108b 
i04 4|887 
1 04 41006 
142 41004 
) 42 new 
}.» 41 V»L 
100 41W2 
10&4UR3 
J 39 •110*3 
! 39 41095 
) 92 410% 
>92 4(097 

louiim 
(00 4J094 
IIS (1100 
I IS 4! 101 
\ 00 41 102 


BlMVfM bfa 195.73 Hoa7 !03 9ll 62l«fc4 

Royal London Unit Tst Ug rt Ud <1000)F 
tfflil Ldn K « Cotar-M C01 1 RA 020b T&4400 
Ara«*>eraC*v«l4 Sfa 99 4= 9* 4= 7|J 15|4I2£i 

Enrapup Gravin Sfa 70 77 70 77 06 1 WMiS 7 

ForEJ<lCroAtn Sfa S3 >7 53 £9*51 33P SfiUsir* 


P jr EjM Cro/nn Sfa 5337 
JtfjnG'nwUi Sfa 111 1 
SflKMlSlu .. Sfa 129 b 
UK Growih Sfa 56 W 
TrhQp Oc«icrft( . .. 5 J * 154 7 


3 fa 53 37 53£9«S( 33 2 58*]r; 
Sfa ill S 1113* 11* fa QOO SUE 
Sfa 129 b 12vft 1?4) 0 3 ST A12J3 
Sfa 56 W fab SO 60 10 3 32 A12J4 
Sfa 1547 15b 6* 1 66 7 C 07 |ft!54l 


SE. ZifHstment Management Ltd (0R30JF 
lUittniuff EC3ABBR 07] -ZXEtoHfltoOQ 

iMtaTVatoln 5^ 47 20 47 fa] 50 W 1 00 irt* 
fafa 47 35 47 67 50 72 0 00 WP 
Sjnwa ftiiw G-in si, 4*J4 AT j? SO La l 25 Mm 
Caih*rdWUBL*li ifa 47 05 47 34 50 37 1 50 JW52 
SmGMlBd 5fa 47 J5 47 35 50 01 h OOiWrtl 
SmftJota'E^ Sfa 47 43 47 43 50 W flJO 
SiMiNMVb ^ 46 72 4b 09 49 09 0 00^ 

SMJroSnCfi SO 47.49 47.49 ftOlOOOOiTOS 
Sjimi UK Gen Sfa 4b 43 47 10 SO 19 3 00 

5»mri0KGK|h . Sfa 4ft82 47 50 SOSJCftOMT* 


SmdJvtoSraCn 
Sjim UK Gen 
SamtMCfrih. 


46 93 


49 

SOLO 

50 19 


50 5JU.SOJ 


OOp.TNJ 

OOKTtW 

00I4W 


Natifinal Pravldtoti lm Mgrs Ltd (14D0)H 


WgblKavv 5 fa |_X 40 30 40 32.31 B 971 
ineww _ ... 5fa[LQ3 63 103 63 liDfl?{l.29 

aid Ffld bit . .Sfa 123 73 23 73 24 99k 00 1 

J a fWlftMftta l Tmrfi 

Ehnwgitom ....ftfa lb 63 lb 63 17.72bA2 
FfiWJrrHwtra .Sfa 322* Jt=4 34j7g5£ 
G total Inc ft Gin . Sfa 09.96 B996*9b 4SC.94 
Goid&bvUnea. Sfa bbJZ 66J2 71J2B93 
UKftM«naita*l.5fa 92b! 92.61 940SCJ3 


5fa(»« »« 
5i|hQ3 63 101 63 



13 ClBrtes II Street. U> 
6n wM Cw .-0 
Jran SmjJi Cm . 0 
(IKSmiilCm .. 0 

USStmHCdi . 0 


ISW1V4QU 07 
2 7 11627 1104 J 
D 2 10802 1101 7 
30 12030 12709 
1396515994 71 



jJKft McfuUonftl . 5 fa 1 92bl 92.61 44 05CJ2 

American Sfa 90 46 90 46 9bA5|L40 

EwmiP . _ .Sfa 63 44 63 44 67J2pJ«*~, 

EartS* Ofgi ifa BOJfi fiOJB 85.49^85^3 

M mmlmrn . Sfa 0523 4523 4R50B02 
Ho*Kuq . ..Sfa 57 15 37 15 bl 26CJ3 
Japan .. . 5fa L57 IB 157 JB I67Jlf0 00 

Pncft teGimrtn Sfa 108 J4 Ba 65 95 07 ll. 19 

(N cm* tonal Uda J 1, 1 94 52 94 62 99 0B|l M>}w 
UK (ratal J6 llUta 111 45 Up 70U.92mn 


Key Fond Mm 
3*Fn*U to SHU 
PwdirftGen .. . 
Inura 

Gilt ft Flud I*. 
Hi#l*r btcome 
InurTmtonil 
Smaller Co ft 


g» Ltd Q200IF 
cbs!frM22AF Ob 
5 SB 00 50 00 61 71 
3 8223 8223* 87 95 
5 66 71 68. ZS 72=3 
5I5L7Q 157 50 U7 20 
5 WfiS 70 21*7530 
S 56.79 58.7b 62.85 


2365362 
M «D0b 

,1= mn 
64 *1701 
,S4*TO 
6b «71D 
1 60 46300 


Klelnwort Benson Unit Tmsb (Z4001F 
10 Fenowrcti Street Lmm EC3 


51 Groroe”! Way. Sinmw Deal 
Girau Ijatu .Sfa l£.4 132 9 
Gill & Tad bit . 5 15=4 152.4 
toUGiOWUl . .Jfa 14^1 146.1 
MW American V .Sfa 9905 9906 
-5fa 119.9 119 9 
UKSnuttorCn Sfa lioj 110 3 
EjuroPbifl . . 5fa 53 41 5341 
3*nta*Growui Sfa 3b 07 36.07 
UMogrd P folio Sfa 4B 70 49 Ifi 
High tocorae . 5fa 142 0 J«_& 


al in 07] 
9 142.91 


I60J 

1566 

I Ob 4 
(281 
117 J 
5b Oft 
38 4? 
KL 32 


48GraCMJvch Si. £DP 3HH 

(■Pi Anrrtcj) au v 5 7920 79 4b 
KPl Awrttn Dnt f 5 73 M 73 02 

M’lEramuAcr 5 72 75 73 23 
MPlCmuDnl 5 70 54 7| ov 
PI Pi Far us! Acc V 5 114 9 MS 4 
MP’FvGmftnv.. 5 U>4 IU9 

NPI Global OKI 5»? M 68 M 0o 


Dealers: 071-956 7354 


Admin 071-6230000 


Mmm) Eouiir 
Lam Tram BaJta 
M«f Tenn Bai 


Discretionary Unit Fund Mngn (2 DOOM 
QDCrriv MiddkfzM. 6b Wlhma SI EC2 071-377,81 
ObctrarOct 25.. ..5(137= 137^*144 4B 4bM 
DaAccwra Oct 25 .512904 2904*305 75.46M 

Dmmmond Fond Itogt Ltd QODOIF 

1 White Hart Yd. London Bridge SE1 1KX 071-407,5966 
Gton Portf*lotacT .5[37^4 37 =4* 402& to b7 UOJl 
GlcaPWlfOlloAa..5l7701 77 OLdBBJlfi 67HOK 


UKEmt; 

UK EnwrplP| Go't 
Amertup .. 
Japan 


0034 
OOftb 
.0033 
0017 
..OftSl 
0014 
. 0034 
0|94 


J9b8 142 50414238 3.04 
4b 94 149 654149 65 3 U 

33 71 135 97*13397 S 10 
17® 117 68*117 68 B68 
31 J6 154(4*154 61 3 16 
1431 11934 U4J4 272 

34 0b 155 59 155 39 1 38 
74 15 949? 9497900 
6320 16462 IWA2 L79 
29 JJ 129.78 U9 78 3J7 
2LX 1=2 00*122 DQ 9 79 
43JA 14653 I46JJ 3JI 
0.76 95 93 95 93U99 


^ 46» 
AbZta 
J6=9i 
46792 
<6293 
46294 


Enratortoie S 
(Accmvi UftHsd 5 
GIH r*w 5 

(Aecm Untt* 5 
Ctotalhvwne .5 
Ukcsra ITOtal 5 
Higanrid . . S 
lAccwp Uaitfli . 5 
Srallr CmNi . . 5 
(AccwnUnlUl.. .5 
CtotiAccton* - . 


Sfa 146 12 4693 49.93| 


Sfa 5593 3692 6056 
Sfa 109 7 109 7 113 8 
Sfa 278.0 =70 0 293 5 
Sfa 139 4 ibl 7* 172 0 
5fa 3=6.0 3X8 »1 9 
Sfa 210 7 1L2JWU9J 
Sfa =8= 1 =86 2* 304.5 
Sfa 40 02 41 73* 44 41 
Sfa 46JLL *fl 20 51 2fl 


163 02 63 Q2*6JJ3M0J 


S 407U 
40712 
40713 
<0714 
40713 
40716 

*□71 r 

%tai 

uj 




CAUco intfetrrtftx 
Omni latl la umn 
□iiua Iml Aconn 
GM*5iciflrFU*e 
OmSdliMWi 
tontobwihv . 
IPS Portfolio 
*P5 PonfoiibAcc 
i Growl Pi « 
i nil Crovtn Aer * 
lW2ta£M»4at 
ifaweiWofim 


lWhltt Han Yard. London SE1 INK 

^SPtt^tarEfb. 3 fa 46.00 4*83 , 

CCFtotifisEnta Wt 4983 50 73 53.90^6 
OOFMhUCwih Sfa 50 94 50 94* 56 J6 DOG 
CCF S* In* Ttt -5fa 50.16 52 75 £*> 12IL74 
KfSrflnTuAcc 3fa SJ 68 M 34 57^2 174 
^S*1K5e«t0t- Sfa 61.10 62.75 667bB92 


49^2 

U.90 


[-407.5966 


KfSrnnTuAcc Sfa 151 68 54 34 57^Z|1 74(452 

^SSfSSPlSAL WW-SS 66 7b fc 92 So 

ecrtotaMtata-Sfalbl 70 03J7 67.42 U 92WB 

CCL Unit Trots Ltd U40UF 
74 Shepherds tah Grapt. W128S0 08 

UKCcrwmlTfi SfaTS1.48 5=85 5b 0) 

GtoMf T-st . . .5fa|4Ul 41 59 44^4 

ReeonaryTu .ftfa 15008 51.21 54481192 

Poe CISC U*t T «t i hp i sr Brown SUplor A Co 

05 Unit Managers Ltd UOOOIF 

PO Boa 105, MmcMt* 1 IW) 0A8 061837501 

Enelron 6(105 J 107 J 114 4E.1 sfw: 

UKGroMli. .6 115 3 117.0 124SE7Skni 
UKInconw ... 6ll0=fi 104 3*111 afe 82 WU 


Prara*f Pwt Drawn b 5209 5230 
fWto P iH wbv Ib b 52 53 S3 01 
3? June- tar he wee 3 4b 89 4609 
fcjtfneHtf Iftfcrt J SO 76 5076 
TKtocdftAbviKV , 51 72b5 73 73 


6 36 29 3735 
. ft 39 36 40 7= 
Sfa 92.04 5< X 
.6 5434 35 02 
6 55 07 56 55 
b 53 62 53 62 
b 36.12 56 12 
56 54 72 54 72 
t* 5203 5230 
b 52 53 SJ01 
3 4b 89 4b 89 


3996 
43 57 

57 75 

58 07 

59 44 
57 49 

60 17 
50 14 
5617 
56 72 
48 47 
52 47 
78 34 


m 

nbx 

pSj 


fcj 

lam 





-i- '}.• >i--i 




AEGON Unit Trots Ltd (14O0IF 
SSFewiUlnSL HaKtanrr M2 2AF 061 

firiihfi Grawth SfalSS^h 5593*59601 
Bdiv laone Sfa lu 47 62 22*66 20 



Owned In Unit Tst Mngrs Ltd Q4B0)H 
25. naiiliu* Twrace Idlntarah 
B^Lhhtwib 5 IBS J IBB 3 201 0 
EramanCwtftV 5 170.0 170.0 

tame 5 15B-H 1568* 

KlwAfU . .3 86.65 Bb 05* 

JaaMGrowth 5 B5 Bb 05 8b* 91 

JapSmllrta . ...5 369 a 3696 592-5 

NthAowrV 5 1518 151 B lb21|128 

EM.- - J 10b 7 106.7 112 .4(435 

EFV Unit Tst Mwgn Uri (14I»)H 
4 UeMlleCrtscMi Edlaiwran 03 

ArarlcMif J 03 45 03.45* BA £» 7 

Capital 5 133 9 130 4 147 1 

ConratlPta . 5fa 21.73 a 73 23 09 

EoroFuad J 3337 33 J 7 35 J4 

Growth ft lac .... 5 195.3 19 S3 207 5 


MdUokcdGllt ..0G29JJ 129.78129 78 
Hotflnterm. .. .OpLX 12200*12200 
ftroEMrtltaCB 0Q43J4 14633 I46JJ 
Pacific _ . ..0(93.76 95 93 95 43 

Encro^ngMhn .. 0000 X 10041 100 41 
Gw town PhohI Pwta Fata ■ 

UmandEqatty . .6 b?<>7 6733 7163 
MT«B*d H 6 63 10 64 16 b8 2b 
(AngTenv Balanced ...6 65 95 67 lb 7144 

Caattoun 6 5fe3>9 56 67 6029 

UK Ewrtfa _ _ 6 69 70 7L09 73.63 
UKEmerg*gCtt...6 53 74 56 00 5957 
Amwicaa. . ._ .6 TUO 7220 76.01 

JiDta 6 4572 4b 11 49.05 

Enrofola b b&Jb 66.91 73 JL 

FUri tolwvsi . . . . b 60 J< 60 <3 6429 
Mem Ltotad Gilt .... b 57 JB 57.48 6UJ 

Deposit 6 65 lb 65 lb 69 32 

’OniMidt wills will biiBbed at Bid puce 
*OdfroadnflUign— dAnw ftovri 

GMflfriars Unit Tst Mngrs Ud (D905)F 


6297 

*2 

ns 

m 


Capital 
CoBwtlPks 
EraoF uad _ . 
Growih ft lac 
rnghowi 


Ml tfconr 

Pacific . .. 
Smiir JmiCta 
Tokyo. . 


. 5fa 21.73 a 73 23 09 
.... J 33-37 33 J 7 Jft J4 
.. .. 5 195.3 195 3 207 5 
5 159 9 139.9* 148 6 K — 
- 3 269.4 269 4 28b 2(1.75 
..3V 6224 62.24*66 44 
..Sfa 3518 35 LB* 37.X 
- .5 61.20 61 JO 66.03 
5 lbflB 1680 178.7 


AnwSwIIrCn bfa 
lAccwn Ufilu) . Sfa 
North American ftfa 
UtoconUnlul Sfa 
EmuSpcCUI -bb 

(AcxaraUtoU) 3fa 

Eiaooean 5fa 

(AccunUtotal Sfa 
FofldOl bwTstS Sfa 
lAsCdff Upltsl . .ftfa 
Gefwral Sfa 

lAccbB Ifatui .. ftfa 

frai te uiq y . 5fa 
itaanwlbl ..5fa 
Japan - . . Sfa 


ftfa 67 41 67 41 
Sfa 69 75 69 7ft 
ftfa 56 52 5652 
Sfa 6880 6850 
bb 7045 70.45 
Sfa 72 14 72 14 
Sfa 110.1 110 1 
Sfa 140 7 1X7 
Sfa 2b 96 26 98 
ftfa 3859 30.59 
Sfa =41 7 244 4 
ftfa 374 4 378 7 


71 71 0 34 
74 20 7 J4 
60 .13 LU 

73 19 1 39 

74 95 1-32 
76 74 L37 
U7 1 0 79 
149 7 0 79 
28.70 2.65 
4LQ5 265 

2b0 0 1.6b 
4019 3A6 


134(40719 

PJ4W731 


Hton wcooie . 5 U 142 0 142.0*153 IK 

Casa. 1 52 46 5=.4b 5=4618 84 

Marts & Spencer Unit Trot Ud 0200JF 
PO Boi 410. OnsurX CH999QG 0=44 68006b 

UftStaPialto 5J 112.1 LL2 1 U9 0 3 IfiEk** 

SifeW.-V fi 1200 1200 128 3 318 41** 

UK Sr I P lollop 5) 94 90 94 90 U»1 ft 4 OStoTBU 

OcAccamf ft) 10L1 1011 ]0Blto0eUiBS5 

MarlbortMgh Fond Managm Ltd (16301F 
57 Victoria Sparc, Borroa. BL1 2 LA 0204 364042 
Mwro dTti fttftO ^ SI 21 544?k«Uw? 

Martin Carrie Unit Trots Ltd (0905Ni 
SHU* Com. X Canto Terrace Eh! 2ES 


HPlil'vata 
uPiO-tfas Dm 
NPl UK Act 
N Pi Uh Dirt... 
NPl Em he Dirt 
WrUAStKOfcAa 
NPI WwMtAcc 


ft =0 74 4b 04 ft3 
ft 73 ft0 73 02 76 M 
S 72 75 73 23 7: 9Q 
5 70 59 7] oftra V* 
5 114 4 (154 128 
5 nil 1U9 IZ12 

k !«68 M8* 54 43 
ft 901 6 9Qb 7 964 b 
ft 690 ! 701 0 746 6 
5 467 ! 4X4 5*1 7 


071-623.4200 


ft 264 3 266 0* 28J 0 
ftfa 5088 ft! 31 54 94 
ft i, 52-44 53 =8 ftb 9ft 
..3 W82 83 38 88 70 


KPlWwfoe Dot...- ft 78 40 79 89*04 99 

iWlWmtoctat ft fa’ 51 17 52.78 564ft 


84 53 J 7= <1101 
78 S3 3 72 «*u0 
::9 odj=4iioj 
V* 0 32 <Ml 

122fiOW4UtS 
1212 S98 
54 43 3 00 <l«ft 
964 b 1 ®» UUR 
746b 13 8ft <110! 
521 7 3 S3 JI109 
283 0 3 J3 <11® 
54 94 3 97 S14Jb 
5b 95 2 bJ 41937 
88 70 0 34 4 LUO 
04 99 034 
5b 4ft|? 10 n«ia 


Save & Protper Group (0900JH 
16-22 WeifHfl Rfl Ronfort PM] 3L0 

tapiul Hie. 2 Frativai Sq Edipbvt^h Eh 3 9Sr 
■ JlgnfM 0700-7te9bb nr i£a>n t 031 =28 *300 
Ararlra&GwUi ftfa W 12 W 62*5597 ft 7ft 
Atww* On Sfa ftdbtJ nO 33 tolfi - 4J=wi 
Duiul Sfa 117 2 IP 2 1=4 *2 14 4132 

Cf!h 0 1D8 1 M 1 m 1 10 It 

Comnwd'U ftfa 81 re 63 0 T 06 37 183 4L»J 

taunt tovoran ftfa ft9 52 68 J9 W=4 Ii3 HW 

Enerratodi 5 1 ! Bl-52 615= 06.72 0 00 41215 

'■ 1310077 413* 

58 68 4 bl 4i2P 


Newton Fuad Mngn Ltd (12001F 
2. Loadtai Bndor. SE1 071-407 4404 

rfrwfAP Inconw 6 154 03 1ST §9*1*; 97 ft 2? <ift4i 

Nrwioci Global b Sffl fo 220 76*234 06 i 07 9 if* 

Newino General, .b 124 9ft 12B 74*136 2 84 
Newton Cash . . .0 lOL5fl lOlftSdlOZ U 10 
Hc+Umkw} EM .61995 1 ID! 38wl07 86h J7l«02!2 

Norwich Union Tst Managers (120 OIK 


F*€*l<radfkXd 

tocorai A Grawth 


Sfal9572 9372 


Nth Afneritafi u) 
toll GrowUitn-U 
UK Growth ... 


Sfa 61 88 62.2ato6b.Ul4 
ftfa S4b3 5463 S799Z 
Sfa 38 46 38-46 40 82 0 
Jfa 6B.46 60 5b* 73 84 1 
5fa 564= 59 61*6328 2 


Piig.031 

[ 49 49 


, 2=9 525= 


fruinum Sfa 149 77 5020 5337 


HtghtiHd _ 
ClortUrs .. 


itlti 


POBaalifl. 51/59 fluaLaar Norwlcti Ob 
Matter Trua * 90 47 90 47 %M 
UK Equity! . b I® 55 207 00 113 91 
UK Equity Income 6 107 ta 1® 95 215 90 
UKSaufver Co 1 ....6 *6-88 10OJ7 JObft* 
UK Epn ity Growth b 10L61 103 18*109 77 
DKhto fra*** «F _ 6 107 63 100 J2 US 23 
toil twice Trading F .6 10395 J0482 111 J1 
lflUnUUBUl . 6 15041 16044*17068 


105 9 105.9*112 7(1 81 
1104 UB 4* 1=6 0 1.02 


Sfa 44 54 4ft IS* 47 92 to 94 
5fa 09 59 90 70*96J2Bp 45 

5fa 3889 38 89 41 =B| 

6 4b 03 4 / 71 51 .02 ll.47 |44H9 


345 1 3451 


3b7I 
371 J 


<ACDan Unh*. ...Sfa (3490 349 j 0 371J 
JtaiMV Special Sfa 184 4 1861 1900 
lAccara Urfk* ... ftfa IBS J 187 0 190 9 


Master Acoan 
Pad! lc 

Mcum lltWtSJ 
Smaller Qw. . 
tAaoav Unhal . 

atsrfiSsr 

■ Yield erpn 


UKMftotath- Sfal 2878 2B.7B 
UtamUnnal -SfalsiJZ 51J2 


1919 194 J =06 9 
191JB 1952*207 7 
222.4 2269*2414 
88 *3 08 b3 94^9 
1156 115 b 1230 
2&7S 20.78 30.62 
SI JZ 51J2 54.60 


@ 40717 
«73< 
40735 
40736 


Ericrqin} Mai bets 


f Or Mathooei iw Cmx IfT 

Mayflower Management Co Ud (1200)F 

PO Bov 249. flecloMm, Kott BR8 4WA 081-6633111 
Incm .5 3321 332.1 353 2 5 22 JWD 

GtoUl Ik 5 46 19 40 19 SI Jt 3J4 4091b 

8m UtdWt . _ .5 280 4 =60 4 30b 7 Z 47 «H*J4 

totr Leaden. ft 151.2 1512 UD lUBBUMlS 

Mercury Fund Mmagn Ltd (1000 1H 


fa |?1J0 122.2b 130 06 1 4ft 
Pin EMOpean .6 9ft =8 9bj( JQ2 <6 3 89 
Nth American . b 120 b= 121 72*129 m 2 28 

iwi AvSailirChi b |04 19 Uto 34 1 13 18 0 00 

JilUiW _ fa 70 74 7! 74 7b 3= 0 00 

PacKh . 6 1=5 74 127 5t 135 70 Q 74 

South East Asian fa UO 77 11242*119 *1 14? 
totmaitaial B tad fa LOfa 16 lOo lb ULT 94 b 06 
GIH & ConrartWe 64865 9881 105 128 18 
Proper t y F. _ fa 74 J9 7fa 10 61 04 14 

Pearl Unit Trusts Ltd UOOOIK 
PO Bfaft 500. Prttrtartraob PEI 5QG 


3682234 
1 70 <6933 

17 aim 
-55 

159 UfiTt 

1 49 47*62 
12 <Vb4 
34 4UU 
45 <1114 
89 43997 
=8 4 1115 
100 4!C*3 
00 J 700ft 
74 4UU 
4? W3 
00 Wll 

18 *rt» 
14 mo 


Ame* toe &G*u 

Airrr $<ft|Jr £01 

CopJul 

Coairaod'lj 
tauirr Otvoraiv 
Ener<n Wi ... . 
EiamjaCwUi 
Euro Inc A Grain 
EnroSiqtlr Go \ 
Cietnfn Iikw 
F liUflC'Jl SK! 
Gilt 6 Fid ton iw 

GMiOhowwi 
Highfamm 
Hi«jn r*» 
toco me 
uni Boa* 

ITU 

Japan Granin 
Jjfum Smaller 
MotiPrfvm 
Nrra Teipnotogr 
5cattoi> 

Seoul) am 
ftcatrHr 
ifKt toll 
Smaller Cmior 
SE fan 

SjKW ftlliiif«q 
U^‘ Efaiii’ 


b< 10 


06 37 
64=4 
06.72 


Sfa 122.0 123 2*1310 0 77 
ftfa S5 16 5ft 16 58 68 4 bl *1=?? 
5>- 37 U5 36 26 40 70 1 =9 4789ft 
5 110 8 110 8* 113 ~ 7 41 <12Sb 
Sfa UBb 118 6 12b l 3 00 JI29I 
ftfa 47 5b 4, 5b 50=9 86; aigj 

1 24 <1?9Q 


ftfa 47 5b 47 5b 
Sfa 39 » 3* SS 
ftfa 214 b 21B0 
ftfa .'*3 0 203 0 
ftfa 9b 68 96 b8 
ftfa IJo 0 Ub 7 


50=9 
42 0? 


Z3=.7r&5<12<i 


215 9 
102 6 


31 4UW 

ubm 


1 4ft 417 Oft 


ftfa 135ft 135 5*144 If! 51 M^97 


ftfa 107 2 108 2 lift 2 
Sfa J 7 j 1 171 3 182 = 
ftfa 37 00 J? 00 40 71|1 07| 
5 fa 105 6 ISftb (12 3 
ftfa 170 0 170 0 180 0 
Sfa 243 0 743 Cl =50 5 
ftfa =00 9 =03 3 216 2 
ftfa 101 ft iaift*L07 9 
ftfa 70ft 1 212 0 22S ft 
Sfa 23b 1 =39 B =55 1 
Sfa 96-27 <fo 27 IK 4 
Sfa 2170 2170 2X8 


-WUta 

-41=99 


M2 3 - 4LWI 

180 0 3 03 4 LW 
=50 5 3 47 41303 
216 2 b 01 <1304 
187 9 1 40 tUft 
22ft ft ft 30 4U0b 
22 5 1 1 39 41W 
10= 4 2 03 Ji3® 
230 0 4 Oft <LSn 


1024C03 

Uk'Equifa Sfa 217 0 217 0 23b0KOftML3 
Uh&nl.rCcCwin ftfa ]44 53 <6b= 49 59J2 93UU 
Ip 5 Growih ftfa 10=0 103 ft U0ip<3 <P 

UnirGromn Sfa 1 103 0 103 0*109 ftfi 01W 

Schroder Unit Trots Ltd (1400)F 
33 Gulin Lane London ECTV 6AS 
Public Ok 071-6068484 Bro»a PI9 071-6060033 
fMaUrundB 

AnratJcaHf Sfa 173 9 17 4 2*185 0 0 94 1(21 
lAc-am Uriuj 4 Sfa 10b 9 107 J ]99 7S94<12( 
AuttulU* Sfa 119 0 1=0 0 127 9 1 19-11=; 

UcctoT U>ms' . 5 fa L37 0 130 1 147 J 1 14 *ia 

Enurpitf Sfa 1544 Iftb 7 lb? 1 3 74 tW 

^Accura UnJ taJ ftfa 171 = 173 0 Iflft 3 3 79 <bU 

Enropear Grain ftfa SI 09 51 79 ftft=4 100<77 

tAccvmUnibi Sfa S( 83 5 2 53 56 03 1 00 MW 

LnroftnirtCM ftfa <8 22 4B9V ft2\7 6V7UW 


93MUJ0 

43(41311 

eiUuu 


D&NInfl 0000 626577, 


asCARiCom 


Amur Rcttoni 


22 Suffolk St LA 
Prt«ate Portfolio 
Ine OpporUTiUH 
(UgwrlKoroe 


V4HS 07 
|A 294 4 306 5 
10 1040 LIL= 
1.7 112.7* 119 J 


LAS Unit Tst Mngn Ltd UOOOUf 
113 DmtartSL Edtahail EH3 SEB 03J 


236-5605 
191 {46070 
I 7bMMfc< 


Bdiv laone Sfa Ibl 47 62 22* 6b 200 TbMMB* 

AEtna Unit Trob LU ilWW 
AEfiu Hot* 2 12 PeatOBrille Road. UMM. N1 9XG 
Daaliaq O777fa9GJ0O Ahtoe 07^8376494 

European Growth ftl 172 b 172 b 183 7tl J2 4QQ33 
E-empt . 2 410 8 418 8*437 9^36 40034 

r Actum Units) 2 1230 1230 12&5to36 WO 

Fat Easlpro 5 2204 2204 2»5UJ7 4«Bb 


Dailioq 0=77 M 
European Growth 
E lempt , 
lAcCaim UmbJ 

FitEmki 
lAccum unto 
Fin A Property 
lAcuara UoiuJ 
H*lYMd 

I Actum Uaktv) 

IWrUACrowty 
hwomr b Growth 
lACCum Unlul 
■nil Crowui 
tACQffn Unitw 
Japan GwiiiiAcr) 
HiiAraerGwth 
iAkiiip liPiUl 
P rgfeience 
utccum Ura w 
fa cown 
i Accuni UbIu) 
Smaller Cut Dir 
lAmrniUmisj 
Smaller Cm 
'Attam Unito 
Ul Growth 
'liuHi ihntv 


2 410 8 418 B*437 9 6 Jb 40034 
2 1230 1230 1285 6 3b <0600 
5 2204 2204 23S51J7 4003b 
5 =4J 1 243 I 2590 1J7 «J57 
5 4733 47 53 50 84 4J0 
5 83 64 83 64 8955 430 «0W 
5 64.51 84 51*09 52 ft 64 <0W 
ft 237 7 237 7 251 0 5*4 40041 


b 4334 4JJ4 
5 3=0 6 320 6 
5 1241 1241 

5 93 28 93 28 
5 9464 94 64 
5 138 J 138 J 
ft 1648 164 8 


4622 
3396 
1315 
49 J4 
106. 1 
147 3 
174 2 
214J 


For CS Fund Mops *v Qqr Flnucta! UT 

Canada Lift Unit Tst Mgrs LU 0200IF 
High Si. Poturf Bar. Hmi E065BA 0707 51] 
CtaGcntatt b 14# 9 150.6 lftft Jb^Kt <9 

DoGenAccm 6 264 6 269 7 285 9Q.90 « 

Do rneome Dtst 6 06.92 09 04* 94 44 & 96 « 
DoIfKAcm .6 2295 2353 294 4B % <G 
GlltAF*!(rt. ... b 3661 36*6 38 860.26 IS 

Cannon Ftmd Managers LU (0&30W 
1 Olyxnpk W«. VVmhto, HAP ONB 
081-9028076 De 

Growth ftfa 39 73 40 10 

Income Sfa 46 62 47 45 50.73 

FarErotg ...5^, 38 20 38 37 4104 
KaniAtarkanJ .S 1 59 46 60.48 64 69 
GkrtwJ* .... 5 62.17 6258 6b 93 

Enropew. Si 1 56 4| 57 JJ 61J2 






.5 202 8 =02 8 2l4jb91 
ft 98 79 90 79* (05 sfUfaS 
ft 406 3 406 3 435 0 libi 
S 142 3 192.3*203 7 k*l _ . 
<Aca*tn Ualu) ft 3=5 7 328 7 346 2 H bl 4taU 

Smaller Cm Dir ft X 73 04 48 8949bb5 4Xta 

iAmraiUrib! b UT b 127.9 I3O26bS«07 
Smaller Ctt S =0L5 211 7 224 J 1 4= <ra 

•ACMiUn.lt> S 300 J 315 S 334 2 3 42 *XM 

Of Growth ft W4 3044*4072 3J6 400U 

rAiLwiwUmtv 5 807 5 007 5 8H4l3Jbko0bl 

Allchurdtas to* Mgmt Servs Ud Q200m 
Beaufort Hie. Brnone Rd. GlCS 045231 

Aniii, In=nrnf 5(63 02 63 94 6784(3 £5 
A"i«n Accwn . SI 7086 7L89 • 7627 

incomrBwKwrtoc Sfa J <7. 41 40 34 ftlJJ 
income Below Ace Sfal534l 54 BS 38351566 

Allied Dunbar Unit Tsts PLC (1600)F 

Allied Duosev Ceotrt Swindort SN1 1EL 

079J 514514 OnIidb 0793610366 


03 «00C7 

03 wa 

J00 40044 
91 TOO 
91 40051 


Growth ftfa 39 73 40 10 

Income Sfa *662 47 45 50.75 

Farbotg ...5 1 , 38 20 30-31 4104 
NwlhAtarkli# - 5 1 5996 60.48 64 69 
Ctotalf .... 5 62.17 b2J6 6b 93 

Enraptah. 51 1 5691 57 JJ bl 32 

Jasv# .... 55 9080 90 95*97 77 

(mlCwnrer Bd 5^ 47 43 47 43*50.27 
Strategic Oops 5’ 4558 47.96 5129 
SEAate* ... 50J6 51 JJ 54 90 

UK Cleft* Growth 4 . 6 67.10 60 17* 72.91 c _ 
UhHK6 toenrora 6 3432 34 83*77 25& 15 

Cajtal-CUre Myers UT Mngt LU 0200)F 

35 Fomruin 5dm. Manchetter M2 2AF 061 236 5685 

EntairietObl 2365685 Dolton 06] 236 5362 


Eagle Star Unit Mngrs LU CIOODJF 
Dflth Rood. CMtwtee 033 7LQ 02 

UK Bauactd lx 6 100* 102 J 108.0 

UK Balanced Acc . 6 LU* 115.5 122.4 
UK Growth Acc . .6 168 9 171.9 182.4 
UK High foe toe 6 107.4 1095*1165 
UKHWluc fox 6 1192 1215*1293 

NthAlPVtuAcc .6 7709 70 66 0368 

EmronAcc.. 6 205.6 1071 1134 

U* ffacl & F I toe b 56 79 5b 79 60 J4 

UKPrff AFlAcc 6 BL40 02.40 B6J4 
Iral Spec State. .6 42*5 4265 45 37 
MiwMHDita- 6 57 53 SB61 6235 
OrtaruJOimAcc 6 56.23 57.03* 60 67 
JiAancwte . 6 53*8 54.06 57J2 


Giabal Amt Maaagamrt (12 OOF 
CAM Stwlisg Il»tanic4t Lid 
12 St Jam's Plan LMan SW1 071 
GAM C A UU toe 5016 07 31* 07 337 09 1 
GAM C &lnll Acc . 1 


GAUCEansmiK 
GAUEEwmoutte 5 
GAM Anafon Inc 3 
GAM Amilunte . 5 
CAM Nth Amt Ik .5 
GAIAKthAmte ft 
GAM Far Ejh tnc ft 
GAM Far East te ft 
GAM UK Dl«fdtnc..5 
GAMUKDldtfte 5 


U1 1 l -t , 

>rz 

iTT 


13< J42J4 364 19 256 
4L 10341 110 01 3B4 
■■107 Jl U4 Jb 3.04 
194 J6 9987 0.70 
I94J5 9987 3.70 
■185 79 197*5 3 11 
Bfr 223W23B IB 3 11 
JO 107 M 19898 138 
HPilO 203-2= 138 
■ 125*5 U388 5J3 
U 1282 U644B33 


European .. .Sfa 5408 54BB 50 30 i JO <0744 
Extra Income .... Sfa 21.51 21 83* 23.22 5 59 40745 
Far East ^ . ...Sfa IB 49 18 64*19 83 3 93 W46 

IftCffTW&CvU Sfa 59 07 59 07 62^4 4=8 40747 

Inti Growth .. Sfa X 77 39 22*41 7= 1 b6 «7« 

Jaow Sfa 47 62 47 62 5066 - vm 

MajJitvn Dbt 4 . . 2 9850 98 58* 100.6 10J MftU 
tail Amer EtaUy .5fa 28 64 2865 30 40 1J1 <0750 
UK Equity. „....5fa 6BJ2 6937*74 01 R 10 WM 
"orapo i n d Anml Rai 


CA ».- 


L & C Unrt Tst Mngmt LU (09051F 
Bvwdwalh Hie. 5 Aopqli SL EC2A 2DA 071-5 
tm . . 73(482 6 50b.2 Sl6JR< 

Utl&GewWAi . 31288 5 300 8 306 9 UJ 


- ri ! 


Deal ton Obi 2365362 




W04 92.44 4BJ»to.2£|4l5fe2 
97 05 98.2B 104 JbB 22(41563, 
5603 5603 nn J fcll JhUiwI 
5052 58 52 62.04|M 
48 80 4000 51 92 
kflBO 48 00 51.92 
■gw 223 90 238 20j 
|2D 244 « 260 00 
L30 29700 3J0 bd 
■ 00 494.00 52B 40 
EOO 319 00 339 40 
■DO 397 90 423 JO 


079J 514514 

UaadT«h 

G'lroib & utume 

CapfUi 

Bala nc«a 

Accrvfaw 

(scene Tiutta 

Amtrtcai income 

High Income 

Eouiif income 

HighVwia 

Cm ftKnnUct 

IstmetloMl Trosb 

bnnSwSiu 

European Growth 

InlcnubMIl 

Japan 

Pxiirt 

Srft of America 
W »lde Araet Val 
SoecUJIst Tittts 
AumVjim 

Ca« & GUi 
5raallwCoi 
2*4 Smaller Cot 
Recctert . . 

Uef Win & Coiy 
0 Canxngi 
iKlHhigr 
UK ftottui S<U 


1B8 9 
318 0 
5596 


9 100 9*201 1 
0 319 2*339 9 
6 559 6 595 9 


519=2.6 9=26 98251 



5 3529 3S29 
5 336 4 336 4 
5 189 1 189 1 


37 56 
3582 
2013 


5 201 7 201 7*214 8 
5129 59 29 59* 31 091011 


90 43 90 43 96 30(105 
21 27 21 27*2= *3 [LlO 
(14 5 114 J 1219 


5 9043 9043 
5 21 27 21 27: 
5 114 5 114 J 
5 140 1 140 l 
5 =33 8 233 0 
5 324 I 3241 
5 319b )l 96 


Amenta* & Ce* . • 

(teem Unto .. . 

Eerooeanlpc . - 
Cteun Unltsi 
Far East &Gcn 
IAksip UiIW ... 

Gknfrlart. . . 

LAccurn Ueltil 
Growth.. . 

CAotfsUoiui. . 

Income & Growth S 
(Aeons total. . 

Master Portfolio. . 

Umn Untal 319MD92M00 971206 

S«cUISJtJ, . ...S 6774 6804 72J9_ 
UccnmUntal ... S 1 7629 76*3 81536.79 

HjJiTwdTf 2tobm 9e60ON2U0ODb.92|4m 

CAcom Untal .. 2 1 WM 109200 lU&fi&92Um 

James Cagel UnH Tst Mngt Ud UdOO>F 

3 Haroonr EnhMe Sqiaic. Loadoo. £14 9GJ 
071*555050 Dwilrar071-95i50 

Amwtcaa Growth . Sfa 306J 309J 330 J 1 65 ftK 

American I nde> Sfa 147 9 149.0 159 0 200 4N 

Capita! ... Sfa 447 0 451 0*481 J 7.90 <03 
European Growth Sfa 7201 7302 77 92 1 95 40i 
Far Em Growth ftfa 66*8 6668 7216 UL9 « 
Global Bond Sfa 20 47 20 47 21 BJ &4& 412 

Gout central Sfa 60 09 60 09 64.13 230 ftfi 

5 fa 4211 4211 44.94 


Elm LU (10D0)F 

teitrif Ct. KnoH Rise. Orptoetan. BR6 OJA 068970338 
Elam Troa . 7311610 161_2 171.4! -44h3hl 

Endwaiict Fond Managemait Ud (0905)F 
41 Harrington Gartw& London SW7 4 JU 071-3717261 
Embrace Fd ...Tsll422 144J* 153*11 97lwz 

Equitable UnH Trust Mangeis LU Q600JF 
WalttaSl AnaBUrvJteL HP21 7QN. 02 

tinyean 5p60* 55 £2 S8.76 

F» Easton, .. . ft L6S03 16923 178.14 

High mem... . ft 9*78 101 JthclObjS 

ftu Growth S 70 96 73 JB 77 

Norm Amffrtm ..5 75 22 7647 80 

P*l»« S 97 EH 100JO*10S61M7 

SmaflerCos 5 55.10 57.7b 6O0O&J3 

Special Sits 5 88.85 92 48 9735 

Tscof liw Tsts . ... 5807 03 11164 1173=0 J4 

Equity & Law UnH Tst Maps O20D)F 


Gontt (John) Unit Mvnt LU (2M0JF 
Stacfciflpfi H0119. 4 Battle Brldae Law. Loadta SE1 
071-378 7979 Deaibg r. D71-407 7BB0 

UK Program* lac ftfa 67 55 67 55 7224 7.43 <0581 
UK Small Co'a .. 5fa 38.92 39.00 4260 202 «5fl3 
Gt British Cb-s....5fa 44 77 44 77 47 00 23b <0582 
America, Grath... ftfa 8360 83 68 09 49 324 <0572 
JasanGwth _ . bfa 6527 65 27 6900 1 00 ttSTfa 
Pacific he . Jfa 9525 95 23 10185 253 «5H 
RmH h Stmtngf . ftfa 64 54 64Jfl 6906 D JO 4Q9U 
EmHUiCwtT...Sfa 58.23 58 23 6220 1 14 40577 

Inti Growth Jfa 10367 103*7 11007 ) 73 <0573 

EcrawHeriam ..Sfal41J= 41J2 44.15 74 ItlSTl 


Lamer Ken Unit Trust Mngmt (13001F 
1 White HJrt Yard. SE I 071-4075966 

iraswAGmtailK -bfa 145 45 4609 49 04(3 03^77* 


33 King WUUamSi 
Afowlcao Growth 
tteumifmuJ 
American I name 
lAmmUnhil 
IntoEMlmta 
Ukcann Untal 
BriutfiBlneChb . 
(AccuraUetal 

Cash* . . 

Itehin Untal” 
Ewwni Growih 
(Acc&ei Unlul _ 
EnropMfl Incame 
I Acorn Untal . 
General 

(AcamUnki) . , 

Global Bend 
lAcwn Unta) . 
twiSrourtta _ 
lAcomUeiu) 

High Income . . 
UunUelto 


Si EC409AS 07 

.ft 1342 134.2*143 2 
. 5 143 4 143 4*153 0 
5 35 06 35 08*3700 
. 5 49 49 49 49* 5= 63 
5 56 14 56 14*5909 
. 5 5*91 56 91*60 71 
. 5 61 46 6137*65.68 
...5 69 73 69 07*7432 
....0 IX 6 1007*100.7 
0 117 J 117 4*117.4 
5 3353 135-3 
5 1640 164 8 
5 60 72 60 7= 

5 7362 736= 

5 393 7 39ft0 422.2 
.5 7=0.1 724 0 7722 
.5 104.9 104 9* 

5 108 fi 100 0* 

5 07 60 07 M> 

.. 5 139 B 1398 147 1 


Eontty 

lAccnm Uniu) 
Growth 
LAccnm total 


Enquirta 07, 

6 186 9 189 7 XI 8 = 
b 366 D 3715 MU 
5 lib 9 J19 0 1252 3 
5 197 0 201 J 211 9 3 
100 8 283 D* 194 6 4 
1743 lift B 187 0 1 
184 0 190 4 2026 ] 
49.48 5039 53.60 4 
5404 5539 59 13 2 
5= 9b 5430 57 47 2 
Site 51 90 55=1 I 39 


LurentiM UnH Tst Mw^nt Ltd (12003H 
LauMilan Hit BvneoodL Gtoueaner GL4 7RZ 
EnpoLrie 0452 371500 Orolfog 0452 371to 

Growth In** . — . 5 10011801 1916 3(7 407 
High Income .. . 5B8B1 8924 9499522407 

leimau**! . 5 62 09 6209 66.90 008 407 

UndHiiM4a*b ftfa 52 97 52.97* 56 35 2.46 <63 
Eroli wfoflbmu - 1> 57.69 57*9 hl_37 l U *66 
**IT**A»i. .6 39.92 39.92 42.47 0.00 466 
AmcvirroMAneli 6 4232 4=32*45.02 D 00 <771 
Managed .. 6 4636 4731 50 54 3 6100 

Cash . .0 32 7b 527b 5=.76ts.96l<ta 


52761 


« 371^3 

i 22 <0755 
100 <07*6 
(.46 <Utfl 
L13 <4644 
>00 46645 
) 00 <7705 
161 0015 
I.96I4M 


(Acemn Units) 
Mweital 
(Accwn Units! 

Japan 

lAccum Unltsi 
Pacific .. 
(Aconn Untal 
Portfolio 
lAcaei Unta) 


5 393 7 39ft0 422.2 
5 1 720.1 7240 77U 
10 3 

144 

W 

S 1398 1398 147 z 
ft 4b 67 4b 68* 50 01 
5 56 03 50 03*6= 19 
5 (160 1170 1=44 
5 156.9 159 3 1694 


169 4 

5 2867 286 7 3051 
5 374 9 374 9 >99 0 
- . 5 1561 1581 167 7 
5 162.3 1623 1722 
. 5 54 16 54 lb 57.78 

...5 56 64 56*4 60.42 
... 5 60.67 60 67* 

..5 bb 01 66.01*70 31 
....ft 240 0 =40.0*256 0 
5 292* 242.6*312-2 
..ft 43-36 4401 469ft 
...S 47.13 4706 51. 


Lb 

.68 
.68 
JS 

35 

92 I 
92 mb 
20 *04* 
=0 W> 
jbbttWQ 


Iml Eauttjr 6 174 J 175 8 107 0 1 

(team Uratsl . b 189 0 190 4 2026 ] 

Uh beam .. . 6 49.40 5039 53.60 4 

UK kid 25 ... .6 £404 55J9 59U = 

UrSmaUrvCoiAK b S3 9b 54 JO 57 97: 

New Europe .. 6 516* 5190 55=1 ( 39 

Pembroke Administration LU (1630>F 
LB-29 &b* land St Ltadta WC1R 4PZ. 071-430,0556 
Pembroke Accwn .5(9560 97.91 103 npjzUlO 
PMlimkc Wcrld Acc bl«3 42 44.48 4? 15 0 0414455? 

Perpetual Unit Tst Msgnt Q600)F 
48 Hart Street. Hmleta Dune 049 1 5? 

taeraasMiulGwci ftfa DM 94 354 44 379 fa2b 56 


AmtluK f 

(Ac-am UnmJ4 
Ainu all* 1 
lAconn tons 1 . 

Enwfptlt* 

Jrfirt Untal 
Enropear Grain 
LAccum Units’ 

LroSnth Las 

lAcOim IfnitiJ Sfa 46 38 49 07 
FaLi-JemMi ftfa 47 08 40 0ft 
fAcOimUPtlrt ftfa 48 Jb 44 ftft 
F|ftalrir»ru ftfa <B 37 40 37 
•Accura Un.UJ ftfa 54 7ft ft4 7ft 
G!it Incratse . ftfa 45 5= 95 S2 
LAccum total Sfa I ^0 4 J=Q4 

Income ftfa =42 0 244 0 

fJminunito Sfa 660 4 67a J 
Japan Sro Hr Cos ftfa 376 6 300 ft 
(team tlfltaj ftfa 377 3 301 = 
Japan Eaierprh* ftfa 47 50 47 SO 


« 

(99 7U94 0265 
1=7 4 1 19 41=56 
147 J 1 19 *1*7 
16? 1 J 79 
Iflft 3 y 79 <bUI 
Sft 24 ! 00 tm i 
56 03 100 «72» 
52 17 0 17 
5=34 0 17 47W 
S= 10 0 19 4SW 
52 85 3 14 JflZ&fl 
50 48 9 b9 <7MU 
ft? 70 5 69 IlfeO) 
100 fa 9 46 «4*>7 
l=o 0 4 4fa <nft3 
=61 1 5 71 41=70 
719 2 5 71 41271 
4050 000 AMP 
406 6 0 X *6*0 
50 00 0 00 <?«? 
SO 00 GOO *ms 

sso: 1 6ft 4/605 

55 09 I 65 47tO> 
166 7 1 73 <1775 
10? 7 1 73 <1=74 


lAnomUeta) . 
UK Smaller Crt 
(Accun Unit* 



ntafd Thane 0491 576660 

ftfa 1M 94 3ft4 9* 379 fa2 0 56*1129 
Sfa 22b n 2=6 77*242 ft* 4.78 *1130 
Wtodr RficnmY - Sfa U<44 214 49 2=9 41 1.13 *1UJ 
Ararttu Growth .ftfa LMJ2 1343= \ 93 bfa 0 IS folSS 
MtlEorr^Cto Sfa 11264 113 X 121 B2 0 81 UUJ 
Far EasCwth . 5 fa tfZB4 12= 04 131 38 1 22 *1134 
EnrnmGwnh . 5fa BbZb 8626 *2 2b 1 71 <1135 
UK Growth ftfa 56 00 5*00 39 40 3 94 *1136 

High Income . ftfa b= 88 63 W 68 12 5 82 *1137 

Japanese Gwth Sfa 152.76 132 76 lb3 01 0 Oi *63=9 

AEPGwlhLIraf Sfa(7021 71 27 76 12 228 <7^3 

A dan Sta ir tans . Sfa 145 63 *3b3 48 Bill J3M01I0 

U ifiSSrr.. 5fah4972 13LS7 162 UbJ0|«6314 
OimraCw*# .5faOlfi03 (1BJ8 126 6=10 J0l*bJl3 

ndllips & Drew Unit Mamgert Ltd UAOOiF 
14 Ftos&un Soure. London EGA ZPD 071-6206070 
UK Earaei oojO . fap? 19 10739 1090716 J=tete< 
O4MksbtJNw0. fa 615. 79 115 79*117.79b 67 l«M 

Pilgrim Unit Trist Mngmt LU (0830)F 
39 PI fori m Street Reracadle idm Tyne NE1 6RQ 

AMphuStl* & Dealing 

Unit Trw tenrtting L Umgrai Ltd 
2 WMtc Hart Yard. Logdon SE1 IH* 071-4075966 

American 6 58 55 5921*63.10)0 29’“ 

European . .. 6 4310 4161 46401 

G total 6 45 5b 46 26 49 22 

Pad Ik 6 <1 Jl 4= 10*44 79 

UK UconwA Growth 6 49.49 50 87 54 1=1 
UKInc&GwthAu 6 5036 3196 SftJOM 20l«0BO 

Premium Life Unit Tst Mngrs LU (14001F 

37 PcrryniOunt W. HayrapnlS Hfitth 0444450721 
Uodhhr Income . 614347 4523 4? 9b & 14U«U« 

Prinripel Unit Trust Mngmt LU (16fH»F 
)6 South Pack. Seemoab Krot TN 13 1 AN 002 740700 
PrfadpalTst . . .5'7 o 2> 73 (02J7 108 91 b9SU7S09 

Prolific Unit Tst Mngis LU (UOOIF 

W a (brook Hse. =3 Waftrah. EC4K 0 lD 
Erailries: 071-280 3700 . Dei Ifor 0000 262443 

Anmanimr ftfa 64 12 64.77 60 90 3 73 <1141 

(Accsm llntal Sfa 650= bS.bfl *9 07 3 7ft 41«*1 

Coot & Cm 5 fa 100.0 1000 1136 4 8.04 *UC 

(Acorn UnH* Sfa 103.1 1ID 1 109 7 9 04 *703 

European bro w n - Sfa 5396 5396 57 JZ J JO 41143 

(ActaaiUnltU ftfa 54.59 5439 58.19 350 4TK2 

EnroGuiAccnm ftfa 4*04 49.1? 5175 0 00 *725 

Extra toame . 5fa 1199 1199 1276 5.40 «U44 

(Accnra Unlul . ftfa 125.0 125 0 1330 5.40 *6062 

Far £jtU . _ ftfa 219 j6 219 6 234 1 0 91 <U4S 

Ufazarp Unltsi . 5fa 223 2 223 2 238 0 0 91 46015 


tanvUle UUt Tst tfnpnt LU (D65D)F 
Midi Hie 77 Harodi SL London £1 BAF 07^4881212 
5*1*10^1 . ..JfaTnjO 71 JO 75-SSp b6|4JJ585 
Bridge tacame.. .. 3B09J9 209iU22234f7 J9M01C 


Gresham Unit Tst Mngn (1000JF 

Bi tegi i Hse. Tolfoau. Eastfofoh 


Lizard UnH Tst Magrs LU U200)F 
21 MoorfleWSw U*H EC2P 2HT 071-374 0916 

UK CdpHal Noe 14 0 295 9 285.9 290 9 “ 

IIJL kltab U ^ D 301 0 301 0 307 2 
UK Incrane Not 14 0 =00.1 =00 1*211.4 
BKS*QaG* ■* 14-.0 165 5 1653 1726 


UKEqulLv 2 399 7 349 7 410 Dl4J29|4O930 

(Attvni units) . . 2 7100 710 0 736 ftW29kwi 

AmerSttCDiEantT 2 57 32 5BB0*6O J1D OOHWZfl 
LAccum (total 2 57.78 5927*60 74« OOHMn 
■ CompoMd Annual Raic 

Meriin Jnpkter UnH Tst Mgrs LU (09051F 
197 KnlgMsbridgc. LMon SMT7 1RB 071-501 3020 


EMr Arlan Hie. Corpovatla 

Gwalinc 5 3527 

Oar* Act — 1. S 3723 
UKGrowUite... . 6 S7_l 


’& 
3730 
2614 




399 0 
1278 11 


UKGrowth.toc 6 1905 193 6*206.0 


.'I • • >»7‘ . "J 

3 


Hfohfr tnc Acs 6 4416 449.7* 478.5 

Hi^rtlnclnc ... b 2BS5 291 1*309.7 
GAtwFadlai Aec.^ ftfa 142J 1427 150J 
0ta/F*l (Rt Inc ,.5fa 21*5 8223 86 56 


tts/Fratfotinc ..55 81ib 8223 06 56 

*Awrld 6 1705 1808* 1924 w __ 

6 2198 2259*238^10 29 

6 1953 197 1 209 7 

1 6 54 46 54.46* 57 94 

illite. . 6 66.48 b6.48 10 73 
rlblic .... 6 54.99 54 99 58 JO 
* 6 55 <3 3 6 . M * 60-31 


Nth Amo 
Far East 


1482 
240 9 
343ft 

14 m 



Bittwgati H*. Tolfoau. Eastlefoh 
HaiTi|BMiv5053VA 0; 

EoriVttd G«th b 2246 2293 24 J3 

Global Cwih. _ 6 183.7 185.1 I96 0 

lacome fa 193 6 196.0 209 7 

huFfncara* 6 26 46 2662 28.48 

Bfth AnerGwth . . 6 2839 28.49* 30.48 
UKGroarth 6 29.40 29 75 31821276 


BKS*GDftGthB9vl4..0 165 5 165 5 172b 
Eraowra M h* 14V 0 75 6b 7586*76 70 
Kth 4me GsH Ha, 14 f . 0 59 05 5905*94 52 


Jjp&PKCihtaaU 
Uwvy Nartrt Arab e 


0 5985 5985*60 761 
.0 1 111 342 10L34Z UH 34214 




Grofnod Managers Limited QODOIF 
51 Be fow* Rd, UiMhe. MUda UBaiRZOT 
Giufoad American. SU1.0 1120*1179 
CrofoMl EqiaHy ,. 3 lbb.9 170* 1790BJ9 
Grofoad European ...5 1291 1314 U8J& 2fi 

GenfoadGllt 3 60.74 60 75 70^8/7.90 

Gnf«d Japan S 137 9 134J*l4b.7lo.00 




Gmard Kan Royal Ez UnH Mgrs LU (1200IH 


^ <095 

4MB 

40239 
40M0 
4 1585 




Hong Kto* 5fa 42 11 4211 

Income .. .Sfa 4253 429 0*457 B 
l pu Growth Jfa 61.04 6104 6ft J4 

Japan Growih ftfa 207 .6 208 2*2=21 

Janas SmJlr Cot ..ftfa 29 J2 2942 3IJ9 
r*tt?A«jwG(h. Sfa 53 37 33 37 
Eraopwi >*n. Sfa 1121 1123 
Japan fodn .. 5fa 63J67 63 71 
Ttoerlndci . .5fa 07 70 MHO 
Uhffttot . . .Jfa 107 9 100 6 

Trlnif Inda* 5fa 9214 93.99 


407 1 407 1 4335 
3594 3594 3027 
147 3 147 3 156 0 
136 5 136 J 1433 
U<6 1146*1220 
117 7 117 7*125 3 
=79 J 279 5 297.6 
130 5 1 30-5* 13d 9 
3439 3439 3662 



i.ukisw 
k52 4D342 
LJbkoo 


631»7 63 71 
07 78 0800 


3561 
119 B 
67 99 

Ttaerlntai . .Sfa 1 07 78 0800 -94*77 1.20 
UK (DOM . . . Jfail07 9 100 6 115 9 3 94 

Trial# Indin Jfa 19214 93.99 100 3 M -89 

Capital House UnH Tst Mgts (2200V 
Capital Hotoe. Fenhai Snat E 
031-2284477 DtallngOC 

Ctotiloc. . 0 5200 3200 52.00 

Cashte . ....0 54 46 5446 544 fa 

European €wth 6 2935 29 35 31 39 

Incomes Gralh ,. 6 2245 22.67 24_3* 

I Dl* Grath 6 24J4 2434 Z 624 

Japan Gwth 6 2046 2QJ7 2L99I - 

tanAmcr Gwt* .... fa 2B.25 20 79 30.790.62 

OrtanuiOppt. . 6 63.43 63.93 68 J7&43 

Oriental Orate. 6 64.56 6454 b9JM 
Pnwiy&mi - 6 31. 17 3=22 34.45 

Small w Da 6 Z7.90 2&43W30J2 

UKGrorathTtt .. 6 2060 20 60 22.03 
Gtgti&J Oppft Aa ...6 36.13 3852 4 LI 9 
Do Incame ... ... 6 37.75 3B 12 40.76 


ArfmtlHVflt Unit Tst Mgivft LU U6061F 
31 45GrcshantS( UtodonEOV ?DH 071-6003831 
Anrauwf Crath Inc 5(103 3 I03J 109 7/1 44|eoaB# 
Do Actum 5(l50 1 1301 1391 -140090 

ertortflnoT (Mil I k « ftfX94 39 94 4lJ7bUM0Kl 

Arbrarlght Management Q400)F 
! King Si Manchester WbOftAfi 061-83202*2 

Growth 5EU13J20 lD4 9D*liL60p J7l*OORl 

irtcrar 3|33b7 J4 b2 56 UB 77l<07i3 

1 01 e# national ftfa 42 96 4 Z*b 45b2g25Mft 
te ou rt 5191 01 9297 9B90Q49KM6 


teo i ert 5191 01 9297 9B90Q49 

Asset Unit Tmst Ungss Ud Q60Q)F 
20 Regeni Street LooitonSWlVAPZ 071-8395688 
Grom" 75(78.69 7069 03 901 -Uowc 

5l 104 b 10*6 111 bl* 46M0045 


’■ 1 •. »j 



B & C E Unit Tmst Mnamt 
Manor Royal Crawley RM102QF 
BACl-OhHb^nettr. jlb9JZl 7005 


071-839 5688 
03 901 -IttUM 
(U fa 1*46 MOOtt 

LU (1D00HI 


*iT5uUOct*U* .5faJ53.46 53 JO 57J3b99l«7fift 
byfaUC*h*U<a:-ri 53.4b 53 80 57^3&99 J - 
■iMQi hsCnU -3ftl3fiJ4 56.98 59JftS29l«D2 

Cazanove UnH Trust Mngmt LU C22001F 


16Td Ww« yirt, 


EC2R7AH 


Exeter Fnnd Managen LU Q400)F 

23 Crahertnl Wd. Easter EXL 1HB 
. 5faTS22 2537 
. .Sfa 49 95 5114* 54.55 
- . 6(46 86 *9 14* 52.70 
..5124.91 25.11 26 65 

F & M Unit Mimgmunt (1200)F 
TMCWras. Bath Ra*f. Devbs SN102OS 0W 7292 
Unhllltcr 5122.46 22 46 »33 C^ldOC 

For FS IroesunvK mi BrHaMla Life Unit Mngn 

Fmily lu vestment Mngmt Ud UDMDF 
SoeCrttehfaTUDroeSi. Brightrai 02732207 
Family Aran T* .. 5)47.65 48 06 Sl.lig-OME 
Family Trust ...515538 56 13 59 7114.27 MX 

Fidelity Investment Servs LU (1200IF 
13a Ttahfkdge Al Tonbridge THU 9EU 
CAirfrw Private QUs 0800 414161 

Bratar Deal torn 0800*14181 
ASEAN.. _ ..Sfa 193B 19 92* 21 25 jD.OOkn 

Amman ftfa lb* A 164.0* 1733§ -00 <« 

AraEolne Sfa 3L97 31 97* 3336g34 <tt 

AmerSpecSta. . Sfa 8560 »60 90. w D.00 4H 

M UnH Tst* 0 133.90 13390*13398 16U 4U 

JWmSvbUvCh 5fa 31.90 3190 34 lb BOO <04 
Emeu Kara.. Sfa 28 73 28.73 30.59 4.27 <04 

E woraun ftfa 93 04 9304*1000 020 <04 

lWOEratOm Jfa 3588 35 68 3&5* 0.00 «6 

UK Growth . . .ftfa 53Jb 53Jb 5723 

Fw-Erotlnc .5fa 3BJ3 3833 4003 
Girt & Fa* lot . ...0 2604 2604*77 30 J J9 «4 
Octal QwwnJMf. Sfa 19.06 19J* 30 J9 130 MS 
Growth 8 foe .. _ 5fa 1273 12 73 1360 310 KW 

tocomePfart . 5fa 100.9 1020 1103 b Bfa <0*47 

Wlgm* . ...ftfa 25.23 SS*26 60 >05 W4fl 
WJPEP.. _. ftfa 24.67 24 06 3637 > 00 <4552 

Japan Spec Slti. ftfa 74.41 74.41 79 43 1 00 WI 

-0D4B4* 

JOQ 40C1 



Cash.. ..D 1200 120. (hi 1200 

EiiMBtaV .6 3038 306 3 377 21030 

GH10FW b 110 0 110 0 Lib 7 103 

Growth Eq*tf jb 2ft3J> 256.7 274 J S 12 

IPcmwTrssL 6 94 42 % 0* 102 b 5 69, 

imentnilrataiV b 121.1 1220 130 3 XZ5 406K 

Whanged. 6 300.6 1010 108.7 2 lb 

Nth Auction f. _.b 1020 1B3JI* m 9 B.59 

Padflcg. b 2913 2*4.2*314 3 B.00 

Prop Shires 6 1916 202-1 2159 43* 

SituJi Companies ....b 2100 223 7* 2*2 J 2 12 
GwnHH 6 3540 3505 3830 )1* 


Legal & General fU.T. Mgrsl Ud (12D0IF 
Admin 5 Mh Road. Hutton. Brentwood E ~ 

Dm* rta 0277297300 DcqIImQZ77 

EourtyDM . -.6 3637 3b96 393-2 

EMyAculi .. . 6 bfaft J 674 2 717.2 

Efpdty Idcv*v b 80 19 01 05 87 07 

Emean b 7934 79.5* 04 b2 

Far EShni 6 1260 126 2 1343 

FMImral 6 *5 2D 45.20 48 09 

Ult -.6 BO 9 9008*05 59 

Global Growth . .._6 31 47 51 47 54 76 

1*1 Bra* - b *421 4423 4705 

Japanese fa 55 14 56 14*5006 

Matitfal taUMra...6 7ft 22 75 21*8001 
North Americas!. .6 99.94 99.94 1063 
Onrscra Ectitr ...- 6 7926 7926 0432 
UKItororv ... - 6 59 00 60.13*63 97 
UKSpKlal» .. 6 89 99 89 99 95.73 
CrraiWB. . ft 49 09 44 63 5238 
Juar Indo 5 33 J 5 33.44 3529 


Wraiiwlda, 


197 Knlghubridge. LMon SM7 1RB 071 

American Cap ft 136 0 13b 0 2*4 6 

Income ft 0802 00 02 43 63 

RKrarabGawiI ft lift? Ub? 12*1 

UK Growth 5 34 70 34 70 3? 00 

Intern* Iraul ...5 50.42 30.42 53 JJ 

Ecefogy 5 ft7.29 5035*62.28 

EwSn . . 5 66 73 60.75 72.36 

FarErotem 5 1520 15BJ 166b 


Et 

Tirn^Tr 


.6162.25 6305* 67 07 D 70 


Metro jkoHtAN UnH Tmst Mngrs LU U0D01F 

3 Dartei Law. Pouors Bar EN6 LAJ V07 45104 

CiwogrowtbPlu .6 7158 72.36 76 98 3 95M6M2 
l*MW5lr**r- .1 45 77 46 17 49.12 0 72 - 
Sctorfer Accun ... 6 6129 6L 96*65.91 1.4014160 

UK Gwth te ... _b 69 71 bO.bO 6* 47 3«U«57 
UK Income te ftfa 70 04 7128 76.94 b 47 MOB* 

Do focoew. .5fa 5953 6001 6ft B4lb 47MMS5 

Midland Unit Trasts LU (1200>F 
192£rreS(rtffaSklffkld SI 3RD 0742 

BiilhtiTix 6 67.12 fa7 66 7256 b 01 

UtcnmUhlU). 6 7213 72 71 

Caoltal .... 6 8631 Bb 31 

(Acorn total . .fa 1=97 129.7 _ 

Emttcae Growth. .6 1379 137 9 1460 


Lloyds Bfc UnH Tst Ugi Ud QIMHDF 
PO Bor 63. Daman. Krot ME4 4Yfl 


•r^' m- 'L* 


1460 

(Accra IMu). . 6 1712 1712 1025 
E»tn Htahloc -. .. 6 fal.44 tol.44 66 71 
IAccvp total _ . 6 96.61 96 .bl 1 
Girt&FraJipt ... 4 5152 5152 5 
(Accom total. ..4 1227 122.7 12? 7 

HI*iYl*d 6 1058 1050*198.7 

(Accra total . . . fa 4065 *065 4945 
Income . ... 6 239 0 299 0 255 6 

(team total _ 6 4705 *703 

In) High St UT .b 62.06 62.0b fab57 

Ltein total. ..b 6557 6557 70.13 

JhPio Growth fa 2600 2600 270 

(Accun total b 273 9 Z73 9 292.9 

Mandarin T k .. fa 60 69 bO 69 64-91 

(Acam total ... 6 6210 6218 
MngSP’taltote. .6 60 71 V*.2B 7410 
UororMarfenUT 0 4926 492b* 4926 
(Accun total . ...0 6620 6620 6620 
Honh American .6 126.5 126.5 155 3 
(Aconn total . fa 158.0 138.0 ]fa90 

Smaller Co* 6 113.1 LL31 121.0 

(Accra total. ... 6 132-1 1321 1413 
Meridian Growth ... 6 1224 1224 130.9 
Marldlhfi incravif . .. 6 9750 979 10*5 

(Accra total 6 106 6 1006 ll6.ll 

Udlhad Pmotal Prate um Trust - 

British b 73.00 73 97 78 69 

Europeon Grtneth 6 6300 6307 6795 

Gm&nrod .b 63 68 (Jjfafi 67.59 

foerane b hi 71 6290 6692 

Japan Growth .. 6 3859 3260 4106 

Managed fa M.99 5575 5951 

Money Market .. fa 7104 71.04 7550 
2ormAroertei_ mh «u» bO.71 64591 
MlwbndFSAVCS UnftTnwi* 

BriHih b 6662 67.49 7100 

ErapeanGravu b 60 28 6055 b4-20 

Girt & Fixed lit fa 6064 6054 b455 

Income ... .6 60.75 6L93 65*8 

JUpee Growih ...b 38 45 38 64 4L11 
Managed .. 6 5261 5353 56 73 

Money Martel. . 6 65 B8 b508 690* 

North American . .6 5753 5706 61551 
MUteWEaratln Pnsien tort Tnwt • 

Brrtrth .. . 6 67b8 6a57 72 9ft 

European Growth . ab 59 19 59 25 63 03 
Gilt & Flad let . 6 S8J1 5651 61 B9 

Mcome _6 6 LOO 62 20 bfa. 17 

item Growth . .,.6 3920 39.48 41.92 
M unfed . . _ 6 5606 5604 6007 

MmrMattei.- . 6 63 95 63.95 67 78 
North Aairicu . 6 6157 61.99 6595 


Guinness Flight Unit Tst Mgrs LU (2400)F 

IMS.^!flSSUa .SL5SSS 

GtealHiTOMcarae -5(94.04 9*jim 10053 p 52 
— - - '96.61 97 01 100031951 


BL Unit Tst Managers LU UOOOIF 


CUM* Portfolio. 5 58.95 5950 6343 
Amricaa PortfoUo .. 5 58.92 5903 6314 


Gutaess Mahon UnH Tst Mra Ud U200)F 
PO Aoi 4*2 32 & Mary-at-HlIl EO 07 

Eoropte Grawth .6 66.94 (494 7103 
Glotei Growth .. . .6 4b. 92 4b. 92* 50 20 
High Income _ ... 6 895S 8956* 95 60 

DO Accra fa LOS-3 l0O3lL5.9 

North Afiwrlcph ...^6 1407 140.7*1585 

Pacific Growth fa 45 97 43 97**9 19 

tac ow r y 6 254 0 25*0*277.4 

Do Accra 6 2700 Z7D0W 295.1 

SlteH** - lb 106.9 UU 115 9 
IcWtarSwEeW 2202 2282 2422 
Dotera- 6 345.1 3452 3665 


m 

rlr J " < r 1 


fa 345 J. 3452 3 

BartCHte 2fa 150 2 150.2*164 9 

ton 2ft 100 9 180.9*1484 


Balanced . .5 27280 
Do (Accra! . ... 5 57=50 
Coral Eravfiwtn .ft 4064 

DaUctOJfU ft 4246 

Eflfroy let! ., .. fa 56 13 

DoUcn) . - .. b b7 Jfa 
Extra (ncomf . 5 2108 0 

Do lAccauaJ ft V7V.9Q 

German Growth .. 5 8758 
Do(AbmI . .5 9109 

feme 5S7.90 

OoCAccumi .... 5 1*5 X 
l-tlTimMr . ft 1*880 
De (Accra) .. b 20200 20=00 21270 
Japan Growih . 6 0217 82.17 87 42 

Do (Accnml 6 02.43 82 AS 07 72 

Master Tin* 5 *4 JO *450 46 62 

Do (Accwn) 5 <7.15 47 15 49 62 

V American A Gen .. b L44 JO 1*430 153 bOm 

Do (Accra; 6066X166 00X76 60 

RA*S*Ck&%c .5000 10 100 JO 105 40 

DoftennO 500220 102-20 107.60 

PhdflcBailn - 605520 15520 165 20 

Do (An ml - b phi 70 16270173 10 
SmauCro&arcy sRTbo 2faL®kiOT« 


, b 1858 1050*198.7 
fa 406J 4065 454ft 
. 6 239 0 259 0 255 6 
6 4705 *703 
.b 6206 620b bb37 
.6 65 57 65ft? 70.13 
fa 260 0 2U0 =70 
..b 273 9 Z73 9 2929 
fa bO 69 bO 69 64-91 
6 6216 6218 
_b 68 71 69.26 74 10 


PO Ben !28. Bak 
(wauaftMin 
WEinotel* 
Ir^ruluMii Inc . 
Nip AipwiDnCpi 
Pjcittc Growth 
UK Growth te 
JFC’OwihDrtl . 
UR mum 


Kent BR34PN 


5 fa 02 40 82 *0 88 12 
5ft bl 23 fail 23 6548 
5fa 68.72 60 72 73 10 
Sfa <9 2b 49.26 52.68 
Sfa 7100 7100 73 92 
ftfa 80 62 00 62*8621 
.Sfa 70 7* 7074*7565 
ftfa 5827 50 27* 6231 


American PwtfoUn .. 5 58.92 5903 
European PortfoUo 5 bOJb bOJb 
Japanese Portfolio 5 4552 4552 
Pacific Portfolio ft 64 44 64.71 
UK Meow A Growth 5 55.9b 55.97 


BSt-ThorahiK Unit TVnst Mgrs Ud Q2DD)F 
2B St JDW 1 Si, Lonson EC1M4AE 071-2516767 
Cv.wl 5155 JO 55 99 59 56 0 351^74 

0 wrwai 51*6.79 *7 J6 SO 17& 79l<377b 

Baidfe Gifford & Co LU (1400IH 
1 Rutland Cow* EdinbaiB EH3 BEY 031 


BGAmwcjf 5 19*3 144 3 2067 

9G0ri(rthCwtH. 5 36 76 3752 39 9= 

eGCom&Gctt 5 <0 87 40 B7* 43 71 

BG Energy « 5 313 7 315 7 138 & 

BG Europe 5 163 3 X635*173 7 

BGinuuvwGwrii 5 266 7 26b 7 2055 
BG Japan . 5 233 7 253 7 2699 
e& Pacific ft 57 87 W 70 6192 

fo0jnFdNcwl3 2 603 6 bOlb 6Z2J I 

U»*fFtf*fo*13 5 120 5 128 B* 1370 D *7 

Bank off Ireland Fand Mgrs LU UOOOIF 

3fa0faTO4St London EG*RI0N 07M898I 

H&Dmi 5 182 3 102 3 191 9|2 D3 <0 

i*-» Trvtti 5 9796 9796 103 lE 92 

Cipnai Gw|6 . ft 910= 92 90 97BD&92 40 
•.v^MWOn^ 5 99 01 100 5 1O5 0O94M 
Fiempl F«*t 

ti— T^CrM 5[b3 12 b33l fab Bftta OOUm 
E«diI,Gu19i si 50 *2 6012 63.2BE OOUS342 


W-LKW 


6314 
64 2i 
4812 
6959 
60.19 


For QGNA Unit Tit Mig«% see BL toft Tst tlagi 

Chartered Asset Mngmt Ud (1700)f 
151 FamagdM Rd. Iratan EQR 380 071^837,7667 

UK Growth .5] 94.19 9b 71 10L8ob*7to712 

UK Income .,..5 9034 9199 96 B3B 091*6713 
rtlbown . 5,9631 9bftl 101 340 Ob W7» 

CHy Fimclaf IMtTrast Mngn LU U100)F 
1 mte Hart YanL Lotfrai Bridge, SE1 071-4075966 
(anwlint Adtiiar-aca FTnnrafij 
BecUnanlralA ...216325 h3 25* b*. 99^041*0271 

(nvettmeTO teh*r- Jam* Capei 


Manag* Inti 5fa 169 0 2690 

Monertelfoar... Sfa 31 70 31.70 

sSh? Aalj 5fa U90 62.90 

Amricaw 5fa 143.9 1442 

AmerSpaeSta _. Sfa 147 4 148 J 

C*A 5fa 131b 13L6 

Emppeaij.. .. Sfa 149.4 151.7 
mbtete0m-5fa 1394 142-3 
Girt & Find htt. .ftfa 113J 1142 
GNfaafDMRrtfcbJftfa 90 75 92-1* 

teamenu Sfa 110.1 114.3 

Japan 5p« Sfts ... 5 fa 9751 98.40 
Japan . _ ... Sfa 02.07 0433 

Managed.. .._. Sfa 116 B 1198 
Sooth EMAsla- Sfa 1*2.7 142.7 
SpeeUSil. ..Sfa 1035 109 B 
UK Growth.. . _ ftfa 96.63 98 97 
M APR-NiiknenmerMn 


ftfa 1402 1*8.2 


GtyfanchalAtta} 5(3077 52*2* 55 18(289|ftflU 
Oty Fin Ptffo Cap ■■ 6(45.79 *679 4* 90* 2 5M6721 


158.7 
1805 
34 00 
26.76 
67.47 
304.2 


1536 
1560 
1405 
Ibl. fa 
ISL6 
123-7 
98.17 
121.8 
1040 
09 01 
1276 
1520 
117 0 
105.4 


Halifax Standard Tst Mngmt LU (0629>F 
PO Boa 600, Ed Wrargh EHIS 1EW O0DOB388(d 

Uot*te**apte_ftfa|2B.07 29.41 31 L0gJ7|55S 
MNAdteawAcc. 5%l=9.53 3006 31 09BJ7W3OB1 


Hambro Gamll Fund Mgn Ltd ( 
Admin. 5 MdghfM, Hrate, Biwtwood 
Eaolrto 0277*306 Dudngffi 

Property Stare . . Tsfso 68 50 60 53J7 
UKyrowtft _ . . 317322 73 22 7709 


LU (10DO)F 


Dp CAccuml . ... 
UK Etelty Gwth 
UK Evilly ire . 
UK Growth ..- 
OQ (Accra!. 
Worldwide Gwth 
Doltenl . 


60*4 JO l<43t)^HI 

6 f 66 00 fob 00 17b U) 

5 DM 10 100 JO 105 40 
5D02-20 10220 107 bO 
6SK20 15520 165 20 
b 062. 70 162-70 173 10 
5&m2faL6an27S6Q 
BB29 40 329 40 34fa BO 
* Lllftfl HUM 110.70 

6 90 62 90.62 9t>.*l 
ft 74 03 74 03 77 93 
5 82.90 8290 07.27 
5 221 JO =22.10 =32. BO PMS 
5X82*9 322*0 339 4QV108I 


I00 4M17 
LOO <U19 
00 *6620 
LOO 46621 
0OM U31 


Hanteras UnH Trust Mmgm LU QOOO)F 

Adito 3 Rartagfc M L hate. 

Em* IriH 0277 227300 

AmerEtertyfoc.. ..5 52.23 &Z23*55JI2|4 84 

Canadfon -..5 ft Lift 51.15*54 79HJ3 

Eunity Incame S 90J7 9037 d<faa4jb 22 

Enropun...^ ft 1201 120.1 127 Ip 49 

Hlpteome 5VU7 59.17 62.95 

IntJ Shut km ft falftO 62.50 fafaM 

Japan IV* East 5 08.7ft 8815x9*. lb 

Model P* folio 5 1373 138-2 1486|1JI 

North American ft 77^9 7^29* 02016^2 

ScaadlnavUn ft 95 34 9534 101 Ott JS 

Small!* Companies ft 26 JO 2650 28 14677 
UK New Smash* . ft 36.20 3bJO SSJlCJb 


mm 


r**A 


''th . J 

-3^ V| 


FriinHseCap* ft 
Frlari Hte Ire 4 _ ft 


London & Manchester Tst M^vrt C10001H 
WtadtePart. EuterEX5 10S 039Z2Q2673 

AfiMrtCH - 6 43 08 43 28 4b.44 I4f 

General. ,b faft.4t 6309*70 70 

tom 6 ftl -38 52J2 56 U 

torerafonjl ... 6 43.07 43 52 46.69 

Japan 6 395b 399* 4^05 00 

TnoMavTrtdU . .6 4254 43.34* 4bJ0 2.6 

M & G Securities (0915)K 
Tfrtr Quart Tower NHL EOR 6 BO. 
troiSm«tt071-b2fa*6eB U*\ Deallro Q2Aft 2bb2bb 
Aiterdfieowai 52^90 2830 299 2 7 78 «EX 
Ufocra UPltll . 5M7D4 347 1 367 0 3 78 40035 
Alter Racaeerf . 5 270*a 270 9*28bJ 3 65 *OD6 
(Accra Untal . ft 300-59 300 fa 326 4 J 6ft 40RJ7 
AnerSaiikCm . ft 02 85 82.40 07.70 - *006 

(Accra tolls) . 5S4 65 84 70 09 60 - «0» 

Amtralaalan . ft 110.9 110.9 11? 3 l.*ft WO 

(Accra Unta/ 58304= 2303 13a. 1 1.45 Wl 

538 b *37 
SCAfa 4.37 


211 9 211 9 224 b 
1677 167.7*1777 


BmtinVHM- h 195.44 
mi* Adriuy - CS bwst 
PtjFfaiAmarlra 5(7361 
dKyPiftlaU ... 5i ftfa 91 
Oty Fin Japan. ... 9(127.7 


9b 6ft 102 83 

TsVsrs.fao 


Fleming Private Fnd Mngt LU O20O)F 
31 San Street. Loadoc EC2 M2QP 071-377,93 

FUntoFfoifo ..0|6&2b 68J6 69.90fe BOMff 
Flero. CapPMfo 0 1 1100 118.8 LZLBUtom 


Henderson UnH Tst Mngmt LU (1200JF 
PO Ben 2003 Brestwooi Eao CM13 UCT 
EmNrta 0277 227300 Dealing DOT 690370 

Family of Fw*t .51*155.99 9599 $9 J9& 61I46U6 


Fairmrt Cap Gwth 
Fate* Inc £ Gwth 


73 01*79.60 (a 12 [4022] 

sReR^oam ios reioVihub? 
ft(93 12 95 52 101 bOB 92MUS 


-IP luwur is 

071-377 9242 P8 Bn 2003 Bratm 

ffisestss gsra 


(Accra Unta/ 

Capful 

(Acorn Untal 


Foreign & Colonial UnH Mngmt I120OT 
Ate fo. PO Bte 2001 Bnmtte CM13 1XR 
Eiro*r*rOZ77 227300 Dealfov 0277 261010 

Earoraoto.. _ 0179.96 79.96 84 70 


Ei-mpi EodiIiGiTOi SIS942 6012 63.2BJ 

Barclays Ucriwn Ltd CIODOIH 
uniccm Hv 252 Pfanfofd Rd E7 
U».rornAmrriu ftfa 184 08 B4 19*0936 
0; imp b3>*n 4a 5 ft Ufa 37 46 bl 49ft9 


0> 1 te 
Do 4rtt Inc 

toCjort»i 

03 Cjvktc 
P c Cj»h te 

Go [nA&mk 
Da EifflW 
Dati|r4Mtont 
Do P1MKH 1 
Ik 500 
Cv Gcrttil 
ik G'U 6 Fid to 
Do Growth Act 
Or httflmr 
Oninconr BuilW 
Pc hu 1 iKDne 
Oo JcnGGenAcc 
DoJcnACcvto 
Da Jpn Ewt 5 k 
D o 

Do Propertt 
OoPK'JtfO 
(foftmUr Cn bx 
DcSmi'rCnlPC 

Cw. S*w 

Oq Trutirr 
i*c- ba>i TrCh Ate 
Do U«>v 7ech foe 
Do war '0*«df 
e i.uxvrdte 
S:i‘. iirwFff Inc 


Sfa 182 b 183 2 
Sfa 119 j 1195 
ftfa 88 03 0803 
100 4 100 4 
100 4 100 4 
ftfa 96 91 97 41 
ftfa 92 32 9=79 


195 4 
127 ft 
9* 52 

in 4 


98 98 


-534,5544 
" 12 4Q119 

47* 

34 
J* 

59 

■ 09j 1 

.89 I 


CHr Fin Ilf to IK, .6147 17 47 17 50 0017 00146722 

Cite of London UnH Tst Mgrs LU Q000)F 

Saddlers Hs. Gatler Ufa London EC2V 60S 0392412144 
E*w9tagHtatarU.-3l7% 10.05 20XXHD OOMMN 

Dericil Medical UnH Tst Mgn LU Q200)F 


Earopwofoc.. _ ft 79.96 79.9b 84 78 
Far Cam ..._ .5 113 9 113.9* 12L3 
(Ttetah..... 5 7046 70.46 74 95 

UK Growth _..5 69 07 6926 7408 

UKIaritta. . . S 93 86 943^ 101 J. 

USSraltorte',..;.! 14 1.0 1427*1^6 


ft 65 96 66.40*7003 
Sfa 92 59 95 70* 100-3 
ftfa ft! 27 ftl 27 5* 83 
ftfa 128 6 335 0 359 3 
ftfa 197 2 1903 212.1 
Jfa 52 98 52 90 54 68 
Sfa 2*16 2416 260.3 
Sfa 4206 *255 45ft 1 
54 94 



Sfa *206 *255 
Sfa 5101 51 51 
Sfa 472b <7*5 
Sfa 148-0 1403 150 2 
ftfa 146 3 1*6 b 156.4 
Sfa SJb7 53 85 57 44 
Sfa 94 30 9b *0 1031 
Sfa 240 5 2*0 5 263 
ftfa 2790 2790 2984 
ftfa 3395 3395 3b 41 
ftfa 31*0 31*0 3367 
Sfa 17ft 6 17ft6 107 B 
Sfa 136 8 136 0 146 3 
ftfa ftl 3ft 51 Bl 55 2b 
ftfa 5019 50 63 54 
Sfa 1212 l£f» (»* 
} 40S7 *05 1 5059 
J 264 7 264 7*275.7 


Narrow Plato. Bristol IS20JH 
American Gwth 6 32 01 3265 
Atlas Mnga Gwth 6 25 59 25 59 
Dragon Growth . 6 35 06 3561 
Ejirvy HMi Inc , 5 62.51 63 52 
Ob Accra ... ft 73 23 74.42 
EorgpNnGwth. .. 6 3537 3632 
Emraro ... b 2150 2201 
General Eourty .Sfa 64 37 66 91 
Gkh 8 F splat lac. 5 2359 23 S3 
Japan Growth 6 39.28 39 92 
PttfptaGwtb 5 39 70 40.62 
Mfmiic ..6 213*21-70 
StaHwrate. - b 2539 2b Q* 
SraialSta ... 6 77 57 2817 
-ft X.47 31-26 


34 bS 
27 37 
J809 
67-22 
78.75 
38 64 

23 54 
6930 

24 72 
42 47 
42 76 
23 21 
27 05 
30 13\ 


Tyi r^TT] 


sol mm 
wfiSs 

52 |*6B6t 

73H1 
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65 

00 


J^fto-teil2.2fa LWL5 1ML5W17S63 1 18 
Earite< teteH-2fa 106.0 1000 11L 5 2C77 
BpTOtetotef a .Ifa 120-2 120.2*1242 2 

SSffSLtS -iV IS S wq 195.4 3^ 

tett Woe to la 6922 6922 724.7 OftO 
5n*U*toiterl2_Jfa 366.7 966.7 38620.96 

FmtfiggtM UnH Mngt Ud QZOOW 
Iftft BHtaMHfite, Imdpfl EQM 3FT 


SoKiaiSta .... Sfa 
(Accra tolu) ...Sfa 
Ben of Bmhri.. ,5fa 
HigbtoewPtei 
hanvACwl Sfa 
(Accra total _ ftfa 

Hfobtocra* Sfa 

Extra income .....Sfa 
Smaller CM Oi* . Sfa 

Prwf A Gilt Sfa 

Flirt Interact .... 5fa 



^ 1304= 1303 139-1 
509 22 5093 5386 
5J73B 537 b 5686 
U2te 522 4* 527 7 
19828 2002.7 
Z4)<2 203 2573 
3*7 <M 348.0 368 0 
W799 658 0 695 0 
20 02 2810 30 10 



(te um Untal 
Pacific Gwth 
lAccnm tfoiT5l 
Snuffor Co'i 

Ukoirq 

(team IfoJtU 
unEajiir 
VActimi \J»lh* 

US 5ralir Got 4 
(Aczaoi Ifotai 4 
WotMFd 
(Acrum (foltit 
Intltatlanal Parts 
Qur-irf 

Gnpwf 
Uccam UflHUf 
Euro Smlir Cm 9 
(team unrt&i V . 
CtabaJ Eoaiiy to V 
(Accra Uhltuv 


ftfa 4750 *7 50 
ftfa M 87 51 59 
Sfa ftl t£ 52 40 
Sfa 1309 lib 3 
Sfa 169 Q 176 0 
ftfa 003* Si =4 
ftfa 81 Jb 8=05 
ftfa Ibl 4 169 0 
ftfa =97 B 


4F*T 

w* 

jgaa 

47KU 

4M1 

<aU9 

41=70 

*izn 


86 bS 
8732 
180.2 
319 B 


Sfa 6834 b9 59x37422 
Sfa bB34 6939 74 22 
ftfa ftfa 63 5b 94 60 73 


8 «*D 
*1=77 


ftfa 1 50 40 SB 7= 626312 991 


5 8499 052 = 909 0 4.15 
ft 149 1 ISO 7m IfaOJ 1 5« 
ft 1613 163 2 (73 6 1 50 
ft 20 06 =1 10 =2.44 136 
ft 21 17 21 41 22 77 1 36 
S 52 1ft ftl b3*ftd 92 1 *9 
S ft=36 53J0b 56*4 149 


Japan Smta Got f. 5 2698 27 28 


Ufoaim total 9 . 
Magd Balanced 
(Accra total 
Omen Eaarty 7 
OwSmllrCoiV 
(Arran tota>T . 
Pacific V. 

[Accra uartiig 


■WO 

3i«bu 


UK Imtoy Accf .. 
UK li*n 9.. .. . 
UK Scion Ce * ... 
US Snlir Cn f . 
lAccnm total t 


5 =698 27 20 2*02 310 
5 27 04 27 Jft 29 09 D 10 
ft 1292 130 b* UM9 2.40 
ft 1363 1378 146 ft 2.40 
3 122 4 123 8 131? ObS 
ft 74 B7 75.79 80 62 1 04 
5 77 23 78 18 83 17 1M 
5 108 7 UO 8* 117.Q 1.90 
ft 1)47 1168 12*2190 
ft 1209 1239 1318 4*4 


ft 1)4 7 116 0 
.5 1209 1239 1318 

ft 131 0 131 8 1*0 2 
ft 119 0 119 7 1=7 3 
. 5 BS 26 87 40 92.97 
.5 23 05 23 3ft* =4 84 
. S 23J9 23 70 2ft 21 


.40 43=9 
bSfoSU 
0* 41=7? 
M <««* 
.90 *7*0= 

,90 M/ni 

*4 41=74 
.09 4U32 
.09 4310 
71 4L£ 
J2 

32 1*7108 


Foe Scimitar IfT iw Sundafo Qurtcrri 

Scottish Amicable Ut Tst Mgn LU Q200IH 


teraR incur 
(Accra total 
Coot A frm 
(Accra tolU3 


(Accra Unit* 
Enra Gin Accra 

Enratame , 
(Aram Uniu) , 
Far £at| . 

(Ac carp Ifota) . 
H«ghlnsrae 
(Accra Units] 
laternai tonal 
Mean total . 
Nth America* 
(Aram Uniu) 
Pref & Fid to 
(Accra total . 


5HS . , 
total) 


Sadai 

(Aran 


(Aram unta) 
UK B ton Chip 


Sfa 04.06 B*j 06*B9 42(5 4 
Sfa 08 05 68-05 93 66B I 
ftfa 149.5 1495* 159 lUi 
.Sfa 151.7 1SL7 161 45 J 
Sfa 17Sii 175 6* LB7-2J0 I 
ftfa 175 7 175.7 187 JH I 
ftfa 36.74 3b 74*39 IZllO 
ftfa 39,19 39 19 41 73(ui 
Sfa ftl 97 53.23 ftbb?p: 
Sfa 9031 9001 96 27 pj 
Sfa 91. 19 91.20 97 21 pi 
ftfa 169 7 169.7 lBQbUX 
ftfa 16*7 £69.7 lBObiO! 
.ftfa 48 82 49J0 S2-3**fi ! 

52 821 


1 41141 
41941 
<1LC 
kwi3 
m*j 

41*42 

*725 

*114* 

*102 

*1145 

*05 

ill* 

*490 

11147 

46076 

UI« 

<6077 


150 St Vkncra SI . GUtao* GJ SNO 
EguUylncom« ... 6 46 =9 371b 
EOiltyTitltlO-2). b 46.6= 47 56 
Eflnlty Slrotcgy .. b SJJ9 51J9 
EaropronDpra 6 59 03 59 J6 
UK Smaller Ca t .. 6 *3 06 44 7* 
Uaaimummii* 2b 99 50 99 50 
Japanese V ..6 57 *9 506ft 
Asia Pacific f 6 bOb 1 bl 6b 
American 9 • 6 bl.29 6208 


36 =9 37 1b 3*38 
46.62 47 56 SO bS 
.53.39 ft1J9 Sb B6 
59 03 59 J6 632= 
1*3 06 44 7* 47 bS 
9950 99 50 102 00 
57 49 506ft 6=46 
bObl bibb nS.67 
bl.29 62 00 bb 11 


bbObl bibb 
6 1 bl.29 tS 00 


Sottish Egoftab e Fd Mgrs LU flOODlH 
28 St Andrew So, Edfo *99 03 » 

Iml Income. .. 3fa 187 1 107.1*19492 
Imi Accra . 3 fa 308 9 308 9* 321.6 2 
UKGetHKald* 5 4312 43.29 4b 27* 

UK General te. ft 50 96 51.17 54 58 4 

Aneriun 5 41 09 41 09 <3.63 2 

Ewfloeu ... 5 55 76 56 lb 59.9i I 

SB 21 56 21*62 03 □ 

63 97 63 97 &7 87 J 
2462 =509 2b 83 Z 
=6 06 2b 56 26 41 = 

26 40 2b 40 26 40111 


Teehnotogy . . 
Ethical foe. .. . 
Ethical Accra . 
Cash 

Miiaaa*T«*6 


5 63 97 63 97 
b 24 62 2509 

6 =606 26 56 
0 2640 2b 40 


(Accra total .... 5fa 149 23 49 79 


Lite 20M fad M 
Fa* East Peri 
High rnc Peri Act 
H tohlnc Peri ire 
UKBhwCMpAcc 


5(i 34 54 34 54 Jb 73 
■ 5fa 39 32 3953 421b 
Sfa Jft 40 35 73* 38 11 
ftfa 28 77 2* 04* 30 97 
. Sfa 28 73 28 Bl JO Bl 


UKBtoOtfolK Sfa 1=606 2693 


UKClobalte 
UKGtotwl to 
«r wide Tact U 


ftfa 27 41 27 41 
Sfa 2b. ftl 26.51 
Sfa 42.2b 42-26 


4UJ0 

4l 3S 

sa 

*7796 
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Briliih 
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GlhlFli 


1^3 
369 0 
121.0 
141J 
130.9 
1043 
116.1 14.15 

70 Mb BlkbVH 
6795gX*b**7 

67,59“—' 

6692 
4106 
5931 
7530 
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7100 
■AM 
b4^ 

4L11 

56 73 

690*1 

613501 


72 95 2 81 46909 
63 03 L30 MRU 
61 09 902 M*A 
bb.17 4.9* *6*7 
41.92 - *6648 

bOj47 1 86 «X0O 
67 7fl »-ftb 4 WU 
6ft 9ft 1133 MM 


Prosperity Unit Trust Meant Ud (120D)H 
lSBCitomHtoSaMaldtW ME141XX 


2B«OB3lU3n« 
29 29|iA0l*T?97 
20 33 1 bO [<3775 
45 iob 02H1H3 


lSeiUoniHseSq. MaUstote ME141XX 

Central 6 *127 4L47 44.65 

fotanmlonal 6 693* 64 24 7366 

GW 6 23 70 2370*2443 

income & Goth .6 57.09 57.09* 60 73 

Europsu b 3735 3735 34.95 

American b 37 7ft 37.75 40 lb 

EmernfooMku ... 6 37.75 3B 67 41 14 
UK5maiif*Cas 6 20 7ft 21 44 22.81 


69^4 64 24 7366 
23 70 23 70*2443 
57.09 57.04* 6073 
3735 373ft 34.95 


American 
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UK Small tv Cos 
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41 14 
Z2.B1 
24 16 



Scottish Ufa Investments (12001N 
14 St Andrew Sq. Editor^ 031-2252211 

UKEQvfejUfriRXvF.S =05 9 2060 30b 7 3 fiftUllM 
to'cmfeWteUr.-S 170.7 178 7 1090 1 11 <13*5 
tathiHvtsmuiF _ft 244 8 2*9 1 266 4 0 5141336 
Ewtetin itt VincJ F ft JftJ 0 J58.0 382 9 l 40 <UJ7 
WfiridwIdetPraielF. b 65.30 66 07 70 66 lJrikutfl 


14 Si Andrvw Sq. Edltterjdi 
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For UIM BHimU see INVESCO HIM 

id Grenfell UnH Tst Mgvs Ud aOOO)N 
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American Gwth.. Sfa7l73 7 173 7 L8ft.7UJ7(4ZlHg 


2 Bartley Way. Hoot, 
Enron— Att ftfa 
Enrop— he . ftfa 
JaoaaAcc . . Sfa 
JapaalK -ftfa 
BihAranniAac ftfa 
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UK Etalty Act . ftfa 
UKEonnyfoc . 5fa 
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Worldwide to 5 fa 
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66.10 66 IB 7aB7 1J7 41Ufl 
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85 41 05 41 42 05 4 65 4U6: 
6052 6832 73 BS 4.65 <1161 
66 78 66 78 7( 51 219 < an* 
6049 60 49 64 77 2.19 41163 
36 06 36 06 38 68 0.3b dfob 
35.75 35.75 38-3* D _3b 4UI* 
63.93 6393 67.71 5J5 <UM 
5434 ft* -39 57 60 > Jft 41167 
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New Zealand Ik 5' 
telKnrtPlPta ft> 
tmHapdPEPte 31 
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40.73 
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f 
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00S matterOw- .6 
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Do Accra , - 6 
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Douen _ . . 6 
CUWwWteSta bfa 
Db Accwn . bfa 
CUUtntaiqil 0 
Do Accra r 6 

QMtoUtorteawf b 
Oo Accra r . ...... 6 

CU QoWer fntl 1 . 6 

btawif 6. 

CUOttrUKSpKSKs- 6 

Do Accra .bl 

ConerofoJ Untoo PrtstJ 


3 52. h2 5393 5560 
6 7ft S3 7533 « J5 
b 7209 7209 7bb9 
b 3463 54 53 58 .12 
6 3S02 3602*97 2b 
t 40 JO 41 b8 44 J* 
.6 52 12 62 61*55.97 
b bO-92 61 49 6S 42 
.6 MW 28.99 30 M 
b 31 10 JL10 3309 
...6 60.28 60 28 64.13 
- b 69.10 69.10 73 ftl 
u 49 94 SO -24 5345 


lftft Bhboraaifl, Loodpa EC2JU JFT 

AmarSmllrCos 5 312.7 3117 

(Aeon total 5 319.4 319.4 346_2 

Q»tolTM. .v - 5 257 0 2bO 8*277.4 

(Accra Units) ft 345 6 3600*3731 

Oott! Smltr Cco -.5 4L11 4111 430ft 

Uctam total ft 4L0O 4UO 4 *37 

Oanrortrtde^. ft 10Q2 104.9 UU 

Uctam (Jitta) ft 1692 177 1 107 6 

teffPCMIs 5 §690 Bb.96 92.72 

(Acontota) .. .5 9927 ER& 9526 

Extra Income _ . 5 2484 2500 266 7 

Mean total . ~ 5 326 9 3303 3513 

Fliwnclal -5 64 J 2 64.12 6020 

(Accra total ....... ft bbJft bbJS 70.37 

loconeo Growth ... 5 161.4 lbL4 171b 
UcumUoiB) . .. 5 2063 206J 2X9.4 
taU Growth . . .ft 2S3 6 253.6 271.9 

(Afittei total . 5 201 7 281.7 301.9 

J U9.0 USJ 147.7 

(Accra total _ 5 139 J U9 J MS0 

■ratal ft 70.28 70 28 62^9 


-574.4100 



.5 fa (18327 1027* 194.7 
.Sfa 17067 7D47 7505 


Anton Enterprise ftfa 17407 7407 80 Jl 102 

Australian ftfa 12252 122 52 130 97 U. 7b 

Erapev . ftfa 290 49 240.99* 308 jE03 

EramalHonw. .ftfa 58.43 56 43 bL79 
Euro Small Cm ...Jfa LQ3 0B 103004109.46 

Japan Tnm 5fa lbOj 160 J 170 *8 

Japan SgrcJ* Sta .ftfa 10* 79 18419*1950* 

Spun af the East . Sfa 39 78 39.78*42-53 
Pacific SmOr CM ftfa 1210 121 0*12* 73 
Noah American -ftfa 16044 168.94 179 771042 
Anar Smaller Sfa 163 76 63.7£rt 68 h to 00 
Extra* Fundi P 

focHOTbGMtb 2 fa to 7ft 101 Ift 192.93fc2ft 
Smaller CM . 2fa p4B8 15*06*16* 96&Jft 

7 Earopeai 2faflfi79 13279 136,95^^7 

tel 2 fa I6L25 16L25 166 bp DO 

North American -2 fa L1442 U4.42*118J4E.9ft 
GWuITkA . _ 2 09.21 89 21 9250B.21 
Padtk Lampt . . .2 2410 24XJOK 2500 6.44 
CyratTfl. -2fa ftl 7 ftl 7*M03ll5O 


Eonrtp tame 
(Accra Vdilftl. 
Fta&Troccrty 

■Accwn total 


Bril Court Fund Mngt PLC Q400IF 

UBfo^wfoSl LwiMd EUK 2LB 371.374 
A-np-tfjf WA} Si 153 H I78 97J1 « 

UK & CrcoM T 5BSa i * 358 1 7 J96 99il ■- 


UbCufflUriK&i 
FJrrt 6Cra .. 
lAccnm Untal 
PPT Craw 
PPT Krog Kong 
PPT japan 


. . 6 59.79 60-15 
bh 43 44 43 44 
bfa 45 07 45 07 
b EnOBlOftOBh 

b 11291 U2.41 
b BS 16 87 20 
.. 6 96J9 90*7 
6 103 JO 10ft Jl 
. bEw 29 106=8 
l, 6170 10 70 10 
...6190 48 90.48 
ftstiH Fd Hravt U 
6 Eft 7= ifei: 
,-b JWJ237A97 
fc 8554 8554 
- 6 10902 103 02 
b !S 89 H899. 
6 39 01 9901 
6 1502= 1002= , 
. 6 3379 33 79 
b 61 0= BLD2 
. 6 12521 12521 ! 

6 5386 54 23 
. 6001 49 10149 i 


SOM 
33 09 
6J-I3 
73 W 
5945 
63 99 
4b 46 
48.201 


UcunUoiB) . .. 5 =063 206J =19.4 
fattl Growth . . .5 2536 253.6 271.9 

(Accra total . 5 201 7 Z2U.7 302.9 

J*“ G«M 5J30.0 130J 147,7 

(AcDMI total . _ 5 139 J 1J9 J MS2 

■ratal ft 7a. 28 7028 62J* 
Uconu Untal . . 5 78 95 709ft 83.10 
HuHh Find Inc . ftfa 1058 105 8*113.7 
Hearth Fw* Acc ,.5fa 105 B 1058*113 7 

fo ra * ...ft 129.0 12ft (hd 132.9 

Rucneir 5 2X5 0 215 0 2330 

Uttra total 5 2*85 Z4%5 Z70J 

SmaUffCos S 3702 37 82 4002 

(Accra llntal . _ 5 41.06 410b 44.52 
Gill Gwth toe . . 3 6201 6201 63.04 
UconUhltD . 3 67 A 67J5 M.45 

Whlnclro . 3 3700 5700 5960 

(Attain total . _ 3 *801 6801 70J2 



CfftetTfl. 2fal 5L7 ftl id 5403(2 
Hill Samwi Unit Tst Mgrs 02(HUH 



UalUl - 1 10628 

Commodity .. 5 243 42 2433 
(terauraul - 5 3*7 94 3*8.0 
Cbrnpan* Growth 5^7 99 668 0 
DMdwdtt20-U ..5 2SQ2 2810 
Won Uoh&htSO-l 1 ft 100 99 1014 
Etertyfocone .. .3 Z36.71 240.7 
(Accra tolls? ... ft 259 1 263 4 
Ooowm . . . 5 UftJb 31B.1 

Ucae total .... .ft m*i 3RCL3 
Emra D h KM ft 4805 48 40 
(Acte* total 5 51 54 51.90 
Extra Yield . .. 5 308 79 314.3 

(Accra Unity 5 D* JJ 8492 
Far Eastern .. ft 157 49 190J 
{Accra total . ... 5 242-59 246 2 
Fend of Utv T«n . . ft PM Jft 401 ft 
(Accra total ... ft W 89 707 7 
Gcronl K2D-P - 5 45 75 *500 

UferaUteDtCMl- 3 11318 1132 
GOUncone - 5 57.90 5S0ft 

(Accra. Units) 5 130 J4 130 J 

Gnld S 3SJ5 35 40 

(Accra IMU.. .5 4036 40 60 
AdUnmOO- 11 5 20 52 20 bO 

UknwMWufo20-l> ft 70.03 70 10 
lirUGrowiMQO-ll 5 53 37 53.*) 
UtoraU*tkhOD-U b 90 98 9100 
htonnclonalint 5 67 77 U^i 
CAcnim total ft 1 86 .*2 0930 


ft 100 49 1014 JOBb 
ft 136.71 =40.7 2573 
5 2592 263 4 281* 
5 315 Jb 310.1 330.4 
5 39CL3 414.9 

S 4805 48 40 5120 
ft 51 54 51.90 5* 90 
ft 308 79 314 J 332.4 
5 D4J3 8492 898 1 
ft 107 49 190.3 =012 
ft 242-59 24b 2 260 3 
ft 19* Jft 401 0M4Z7J 
ft m 89 707 7 753 7 
5 45 75 *5.80 40.40 
3 113 10 113 2 119.7 
ft 57.90 50 00* 60 90 
5130X4 130J 1360 
S 3ft Jft 35 40 37*0 
ft 40 .Sb 4060 42.90 
ft » 52 20 60 2100 
ft 70.03 70 10 74.20 
ft 53 37 53.-40 5b 50 
ft 90 98 91 00 9b JO 
S 67 77 68 JO* 72.20 
5 1 88 .62 09 JO 94 40 


368 0 205 <0643 
695 B 4 28 <044 
30 10 6-2 <0847 
JOBb 62*8848 
2575 i 75 *0Btb 
2810 1 75 *1*K> 
336.4 148 W 
414 9 1.48 OU 


EwtertiGdiinc .ftfa 197 7 1977 =100 
EmenaGthAcs..-ftfa 197 7 197 7 210 8 
fotIMh ftfa 1429 142.9*1519 

UK Eeuicy Ik . .. ftfa 114 0 114 (te 122* 
UK EouKjAa. . Sfa 131.4 1314 141 1 
UK m Tractor Inc. 5 122.9 1229 1310 
IIK tad Tractor Act 5 133 b L33Jb 142 7 
US EoM Tractor to -5 142 4 142* 152-6 
ISEdh* TradtoA* _ .ft 147 9 147.9 158 5 

Juan Tractor 5 62.1b 621b*b5.92 

Atd*t Trader-... Sfa 8X09 BZ 69* 87.77 
Manama* -Sfa 1000 1000 208.4 


,3ft 14 35 74 3807 
35 66 3566 37 99 
[40 73 40.73 43 81 
40 48 40 48 43 54 
4608 4608 4994 
45 87 45 07* 40 07 
4702 47.0= SO 67 
47 02 *7.02 50 b7 
45 JB *5J8 48 bB 
45 JB 45-38 4B08 


40 48 40 48 
4608 4608 


I 4LIi= 
*U eJ 
4ilh4 

Ml TAt 

41* 
*uia 
* uw 
41167 
4W 

AUjA 

474« 

<740 

am 

47791 

43066 

43067 

4*046 

4*0=6 

40046 


Da Accwn .... 
UK Spct Stable 
De Accra . . 
foumePtnfoc 
Dolma . .. 
Cnropiiltt ... 
Op Beam 
Far Elfin Inc 
DoAcomr . 
Japanm ltt. . 
Do Aconn. ... 
NthAterfcte to. 
Do Aconn ... . 
IdU Growth foe 
OaActpm .,.. 
vrwffitowkK 
Do Accwn 


St. GtajmGZftHN 041-2486100 
ftfa 229 3 231 9 246 3 3 56*6119 
. ftfa 260 1 262 6 279 4 3 ftb <1334 

: Jfa 190 9 106 2 1961 272 *6121 

. ftfa 2010 2D7 7 =21 0 2,72 41340 

ftfa 5164 52 21 55 85 3 94 *6122 

ftfa Sb 16 ftb BO 60 75 3.94 *70)4 
t ftfa ftl 88 52.9b ftb bft 2.bb *6123 
ftfa 54.76 55 91 59e0 2bb*78fl 
Sfa *6.49 46 95 50.= S29 fcUfl 
- ftfa 5112 51 64 ftft23ft24*7HZ 
e ftfa 54 69 55 97 5*55 292^133 
ftfa 58 62 60 20 64 OS 2.*2 <LMi 
ftfa 54 bb 56 43 56 97 ft 50 *WJ< 
. Sfa b4J7 64 92 69 07 530 *13*2 
. .ftfa 239 b 24=9*2583 1 06 <611$ 
... Sfa 258 7 2b= 3*2791 1 Ob 4130 
-Sfa Bb 22 87 89* 93.52 1 85 414 
Sfa 99 64 9530*101 6 105 4134* 

, 5fa 4937 ftO 36*53 Jfi OOO tol*4 
Sfa 50 98 51 79* 55.10 0 00 4134ft 
....ftfa 171 = 17= 0* 103 0 0.90 46145 
.-ftfa 103 7 1B4 ft* 19b J 0 90 <13to 
Sfa 144 J 14ft8 155= 153 *blto 
ftfa 132-4 jft* 1 164 8 153 4134T 
- ft 1 . U55 6= IS 66 12 268 toST 
ftfa 67 6ft 68 30 72 67B bfiHUtf 


53-56 0 00 tol4# 
55.10 0 00 4134ft 
183 0 0.90 4614ft 
19b J 9 90 <13to 
X5ft = 1 53 *fa!to 
164 0 153 4134T 
66 12 2t* tosr 
72 b?B bfiH134B 


Gab foe. 
Conte 
Enropa... 
Cencstt 


-Jfa 11OO0 1000 
... Sfa 1 102.4 102.4 
. oaoojbiMito 


108.A 

110-2 


. 0 100-16 lOLlteliOaJb 
. 0 112-03 njrwwium l 
...ftfa 10ZB 1020 1100 


Far Geoffrey Morivy hi Commerc/al Union 

Marraor Jahnstone UT Mgmt (1Q0O)H 

7 West Nile Sx Gtagp* G2 2PX 
Acraen.. . 5 \b9 Sb 69 60 74J7 
Acuratetewere - 3|bb=0 66 20 68 J 8 
American Ipcome ft 030.67 130 70 U8 *0 

Eaakty Insome .ft|B2.07 82.07 87 58 

ft 1,53.22 5322 56 70 

. .. 5 L08-10 lt»10 115 JO 
Smaller Cm. _ . .ft 4046 *8 46*51.71 
Otympiad. . ftfa 46 bb 4b 66 49 70 
OtmdrthCTM - ftfa 43 40 43.40*46 =b B __ 
UK Growth . .. 5 7SJS1 75.7ft BOBS&A 


MUnpdPEPto Jfa J 47 02 47.02 50.b7B 83(46106 
fo nl nv cntola.lb ttJB *SJB 48bBUb*Kl40 
UbtemafiMphe _S{)45J0 4ftJ8 4800 U 54vSkl 

P ml dent Mntaal Unit Tst Mgn Ltd (M05IH 
25-31 Hoanau. London. EC2R6BA. 07 -5883963 
PMEgurtyGCh... 5 1^7.9 107 9 U4 7 2l9*UlW 
PMIauma&Gth 5 91719171 97 Jb 30lU|17O 
PU Nth Arner Gin ..5 6609 bbJ9 70 62 -WLI71 
PKEiHWGUl- 5 61 J2 61-32 h5 23 125 Mi! 72 

PM JapteGfii ft 74 J2 75 48 80 29 -UU73 

PM OvenetsGth .. 5 5363 53 6 J 57 05064 14U7* 

Prudntial Hriham UnH Tsts Ud U63OTH 
51-69 Ilford hill, IlhMd. Esso 191 20 L 061-4783377 
aim Eftodrr. 081-478 3377 
iRCrrocdUry Oaalfog 0B00 D1Q567 
TwoKonrir Wd<9 

Hftfenra Tract 6 23 94 23 94 25 60 1 bl 469*7 

HotamCraHMn _0 107 16 10706 107 16 10* C« 

totem rteNCruwtf - h bl 03 61 64 bft 9t= 24! <1175 

Hollnrn Ewolty Inc ..b 65 44 65 44*69 98 5 17 41176 

H Pi born Etertr 6 W Jb 569 56*60* 15 J.23 4U7T 

Holtora Enraprtn 6 LJ909 D9 8* 1*9.61 2.25 41178 
HafewnHMilK- fa 74 10 74 10 79 2ft b 24 <1119 
Hotora«nt7Crth . 6 1=23? L22J7 1JO07 13* <U80 
HotorafmiftmCb fa S 22b 52.26*55 89 l Jl izjfli 
Koanrn Japrae 6 139 17 1*013 149 87 D.DO 41182 
Hfotton N tFlhte b 95 74 9ft 7**102J9 D97 4UBft 
HofhrtPCTitelftn.b 51J1 5199 5ft 60 2.43 0156 
Htftavn Prankr to * *3 98 43.98* 45 78 B *0 *JUJ» 
Halbora Sia Gas .6 70.64 7064* 75 55 2.63*1185 
HahwraSpecSta . b 84 5ri 84J6 90 43 J JJ 4llto 
ItatoraUdfrMi 6 93 31 93 J4 99 8ZD J9M1107 


Scottish Provldait Ihv »gt Ltd 1100MF 

6 St forin So. Edlnbarro EH2 2YA 
Etelty Growth Act b 21 42 21.66* 23 18 
EquHr Growih Inc 6 10 92 19 13 20 47 
Inti Growth Act fa 22 48 22.92* 2403 
iml Growth Inc 6 2148 2190 23 44 
Global IscMrw A ct 6 228* 2303 2469 
Glmul Iwcpn* Inc b 19 =3 19 40 20 76 
UlrtciUwiAu fa 21 07 =.04 23 59 
Martel Landmine 6 14.14 1909 20 faftU 99 ML 


fa 21 07 =04 
6(14.1* 1909 



■05* 

|991*Lfi5 


20 bftU 99HUS6 


Scottish Widows'* Fuad Magmt (06591N 

PO Don 902. Edlctergk EHlbftBU 031-66031 
Eanhite fa|428J 433 9 4to2.7h l5|*l 


Ednhy IOC 
UK Hlflbinc te 
UKHl0ihtf - 
Europe te 
Euraiwliie 
Mih inter te 
Kth Ant? foe. 
JhUNtfACC 
Global act 
G loba* tac 
UK SpreSiU Ace 
UK5oecSrts(K 
ScoLh E**l AsJ* 


ugh EHlbftBU 031-6603724 
fa 428 J 433 9 4*27 4 LC *UbJ 
6 316-2 320 3 341 6 4 10 COM 
6 191 3 195 2 =08 2 5 87 11365 
b 149 J lft=J 162 5 5 87 <136* 
6 =0.1 2228 237 7 1.07 <1367 
b =12.7 215 3 224 6 1.07 413(4 
6 1532 154* 164.7 0 44 *LM 
6 UbQ 1*7 l 1564 Q.44 um 
6 216 8 2170 232-1 - *1571 

6 1S2 6 U2 b 1628 1.14 *137= 
6 143.4 143 4 152.9 1 14 41173 
6 1030 105 8 1129 357 4TO 
6 96 44 98 35 104 93 57 *7793 
b 91 bO 92 03 48 1511 90 147X3 


Semper E*dm Fund Mngt LU C1200JF 

Admfo. 5 RarhlghRd Hatton. Brtmwaod. Eues 

ISWtS^SRoij ■MSPiUB 


hub Sharp (Albert E.1 & Co (1000)F 

Adntbr 5 Rayle igh to HnUon. Bre ntwo o d Earn 

§ iBrara 

Smaller On . . SUM 10 55 92*58 0612 74 Cuaj 

Singer & FHcdlander UT Mgmt LU (10M)F 
}H5 ?1 New Stnvt Bhtoraite Ufo EC24HR 071-6233000 
AlEI Iwaunu ... 6(43 9i 43 43**6 9213 JSU=4A2 


(team UntaJ 
SnulforCos 
(Accra Ifota) 
Cm Gwth foe 
UconUalti) 

cm unto . 

Uttte Uata) 


00 

oqU . 
.57 «W 
57i<0C5 


- Jlb&Ol 681 


7012 


Friends Provident UnH Treats QMHHF 

Castii Stmt Sairtbury. Wim 


fcd«*807Z2flll4U 
FPEqnrty Dht . 

Do Accra .. . 

FP Era CM Wet. 

Do team 

FPFliedUDbl. 

Dotera 

FPfttlCtbDbt.. 





Capital 6 130 2 

Oolforf b 227.4 

Ewnmn*. . ..6 lbl.fl 

Far Last 9. . 6 Ibl 7 

Financial . . -fa 494 J 

Gut 8 Fvdlm foe. 4 2152 
HrflhVltW - 6 88 61 

(ncatoffli Growth . b 110 9 
liUraAHfdll .. ..b 1692 
JavnTrthf... .6 55 75 
Jjpiaefo Crovral f 6 1369 
lUi Resdtarce&V _ b SUtft 
Portfolio f 6 53.01 

Snarfti . . 6 2MJ 

SroillrrCoi —.6 9005 

SOKfolSta 6 121.4 

UK Emerging Co'i —6 4L97 . 

US Smaller oaf. ..b 49 23 50-06 


6 130 2 130-2 U9-2 
.6 227,4 227. 4d 2432 
-6 1610 1610 173 
6 ibl 7 lbL7 172 9 
.b 494 J 494J 5286 

4 2152 ZltttfH.43 
6 8861 8081 94 77 
.bU09 
..b 1692 _ 

. 6 55 75 59 75 


267 7 


3ffl!F 

Y? 41.97 




FT Itth Am Ota 
DftAnm . 
FPPac Basil Din 

Datoun 

S uw ii m ioPta 

Do Accra 

SiwnffoptoDitt 

Da Accra . 

AAmSlwAhnOto 

DaAccnn 



07 99 93 Jl JO . 74 <0*89 
8989 9ft.42|0.74 <9W 
11701 123 77 gjfo 40491 
103 Jft Z94.15&09 4M9= 
bL% 6S.91bjA4Dffi 
63.47 6752U6SNM 
MB 19 149J41 JO *M 
149.40 138.9* 1 JO *04% 
188 bO 20064 029 40497 
190.93 20ft 12 029 40T« 
246 9U282.74 2. *7 4 D8W 

28ft.42fi3tt.b4 257 AMD 
52 ftltf 3&-9b 5J&4Q5U 
6J«tfb5ft9ftj»«Me 
7081 7512 1-21 *0503 
74.4b 79 21&01 <40901 


INVESCO MDI UT Ungre LU (1000)F 
II DerorthlivSqairr. Labtai ECflU 4Y0 071-626 3434 
DMltogOSdO 010733 
UK Special lit Tntas 
kmmem To. ftfa 51.77 51,77 
StohUvCa . ftfa 2146 22-13 
Sprcfor Featm Sfa 22.91 2Z9U 
UmmUnvtfi ftfa 2b 2b 2b 26 


Guide to pricing of Authorised Unit Trusts 

Compiled with the assistance of Lautro §§ 

WrmiCHARfiEotaain.HnAri HISTORIC PRICM8 : d.u>h mT 

wttt Uud 18 fleOff dHtoteg «d totttfifo until nmo*s wd mnoOg tort m te pm 

oga. meutteg c om mteaon pad m iteoiififaipt g« m o» most mt vdnOoi Tta otaos dhjwn 

Tha dvgh s nohfiad to mo petta fi mb. ^ Ite inn rwdlfto Nte nuttuhni md uuu 

OFFER PRICE: Ate <atod tsra pto Tiw e *Ti ^ ^ 01 " 

vte fi wtbJijtfs aw bosdl by Awesfon. to a 

towfid mag taflh. Ida nqn nd oat at a 
BID PRICE: use curt radnpttn pacs Tto to«M ptei cn mussL vd a » am to tami 

pan m «rt nth ra total baA oy town it ny ftng 

CJWCELiATIOM PRICE Tta mu FORWARD PRICING: n* kow f 

RKtergbon Evae. Vu mmi*i wcad (Mtmn dfo dta tte nthtsgero m at «« <*n ft bv m( an UP 
fitor nd bid dtkbs G dezeratnto by a foPU bid orn iteattn tauashn can to mi no deMi* 
(town or the y w o nnwrL to pracDcc, wobi urtt vtoi to wma of tte mom 01 b» bag 

M onto * taA tvwnflr tproao. As a canted out Tbs pins apoeadoa in m ntasoaper 

nuLnPd ptces often rai ohm v* i» most near vgmdrt by ni manwa. 

pk ^i («* Htomi. r< m 1 P ttanfidte 8CHQIE PARTICULARS AND 

noted to Pw ancribiton prfce by vw atowgna * gungCTWI IIHJLAK5 AHU 

any m Tri»ai f « ttpOTura * wtob botw k "wTfolo. The rod mot icp*t art w*™ 

BtegvtotfBd totes ri Utah Dwtevos ***** am M obfored teg tf awos Mid 

TIME: Tito uu shown atargste n tart 
ranger's im s iw tm fi mt wfi narb 
(obabon pdH wtoss 3flod»f s maned by 
At synM atongskto toe tvMuu vt ttifl oana 
TteqmU toVBiotaws (Wl-ODOi 1011OD 
torn (*i-n01 to1400lwpr* r#] - 1401 ■ 

1700 1M (t! - 1 701 n Bifingn. D% drtfaq 
tnksi as ttf on aw bass d( n valunto 
debit a tfvff geAi! id mt ray Nboh befow 




SpKforFfiures 
UettoUnnd 
General Fra* 
Awti & Earattg 

Accra Uim 
Omni EtetaB 


Sfa 6215 62-lft 
ftfa 70 21 To 21 
Jfa 62.54 62.54 


Cratral EgnrtlB .Jfa 62J4 b254 to 
Great BrJlsh Ca.... ftfa Al 57 41.57 44 
UhrtMHf liwttt Sfa 70 36 70 Jb 7ft 
RtoPlfitevahl ftfa 64.62 64b 2 W 


UKCiMh 


ftfa 144 44 a 44* 47. 



Fw Ifogray Ule UnR Tst we AEGON UMt Ttt 

Rriltoin Unit Mgrs. LU (ZOOO)H 
IMitoto How. Tintebtoe WftH. Kent 06*2 510033 

British Life . 6(2382 20 0 2577pB7lOlS 
RdLncelUK} fa 144 0 144 8 15J 9g»MU l D 

Reliance (AaJ falsiO 2M3 227.9&JU4U9! 

Rock Asset Mgmt (Unit Trust) Ud (0905)F 
Part Vkw Hdrte. Front Sum Bern* 

NcwMfoi*»aTw»NE7 7l2 UNll 21S0077 

nr 1(1 iff rt J- . sTfaftJ! fa6 23 70 2713 B=f«471 
Rothschild Fund Managemeat UOOOIF 


Smith & WUIIaiman Uait Tst Mgn (1600JF 
! Rtdfan Home Si London IV1A3A5 031-637 1377 
S&wAiDcrfc^f>4 ft 199 J 2002 211 8 0 94 4U» 
S&WGapiUl 5 9318 93 15 lOQOl.tbrtUfll 
Si W Cash* ....0 10U9 IOUO 101 JO 10Z 0903 
SAWErapean. ft 87 80 8818 93 31 1 48 40255 
SAWFarEatara 5 93*3 4404 99 72 3 00 W< 
SAW Growih .544442011 10b4L7ft*iflI 
S&wtnonv-- 3 95 37 47 37 103 0 6.15 41393 
JJWJMara. S 974* 97.46 104.7 Il.TbftTaM 

5 & ttf Smlir Sea 
SAWThom^M 


2 104.7 li.76H7900 

J 228 6* 241 8)0 4*[<1793 

ft 112.2 U2.2fi 120 JUL 731*8263 


Si Swiuifo i Lane. 
HC Aiwet ica U«t' 
NC Amend (AttJ 
NCUK Equiiy lot 
NC Japan 

NCUjtorUXCa 


jwton EC* Deltar>'071 -2805000 
. b 5*1-0= 34LOI 36* 49 l 08 4L146 
b 79390 39398 421 b? LOfi <JI97 
_fa 123 01 12S OlfiU* 92 <33*11*8 
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181 49031 

- 45524 

- 45056 


449533 

-143396 
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LONDON SHARE SERVICE 


FINANCIAL TIMES MONDAY NOVEMBER 18 1991 

Latest Share Prions ere available on FT Cityline, calf 13836 *3 

cheep rata end esp/nrimitB at all other time*. To obtain a bee Share Coda Booklet can an-9&jf& 


m 



AMERICANS 


l«Mj 

bp-taj Stock 
Wj RAJlAlboti LtoOMttrlB). 

928 SKmtiil Sc 

121Mrer braakdS5 . 
S. W.tjAmer. Eiprta 60c,. 

l&SffUfneritAb Si . . 

3flW®MWrs* V SO..... 
llZHJBtll Atlantic Si .. . 

lSin JBHtSoutli Govp 

609 in Betk khan SMS8.. 
432.lfeo#atffInc. . .. 
3^3pCI«tol 25 1. . 

166 QlCallfomU Era 

&73KuvMf5n9lSc.... 
L3%£afe*9tuiSL2lt.^ 
ZU3sBr7sIerS6^. . 
2M$iucoraSl 

3j0b*Mc-f il»oJin 51- 
5&9.^CMtTBddk Carp $4.. 
b2L.6baiiaCorp.Sl.... 

247. UDa u General 

972 TfOlal Crop 51.5 . ... 
5.065 UOtH & Bradstrtel SI . 
USUEnon Coipn. 50c.... 

385.8l£diliRJiic 

3JB2#K. Groupie 

LBS UFhror Carp 62 b pc.. 

b6M | Ford Motor SI 

33043gct. Elea 63c.. . . 
-ffftmal HoadupSl .. 

5603 IpNIetteSl 

UMWasbrolrc 50c 

24luSioneywellSHa 

ZBH%ouaoi Mds.J 

S l G9iBMConviSl 1 4.... 

l6M£o5tK«JCrpii $1. 

580 abMe'l50c 

LlfiBJMawf HamrSI .. 
J3*lMflrriliLynrtSl .. 
b%4lMorunUPiS2i2. 

&WllMofrlsCRili<p) 

39J7«fYNEX51 

'WPaC Agricultural . 
1.257 uPaJI Corn 25c 

L3MjjPeinzoiMB3 l/3e 

lWZ)0ua*.er Oats S5 

LZMpeflNYCorpnSS . 
lOIJHoc level I Inti SL... 


PrlH Me* % Yk 
£ Jd»Epe6r , i 
345|B 3 6 1 1 

226q -34 7.! 
©M -7 B o.; 

- 1.1 2J 

ll\4 3.7 5.) 


ass -l.d 3. 

35M 0.4 5. 

2 15? ■< -4.H3 

3«a3 39 7. 
26|<3 -1J5, 
ztQ -il5( 


■3M 

6*J 

1955 a 
add 
14 m 
38U4 

49 

34 ua 


1.257 4 
13WJ 
U*1 

L2Wfl 

lOIJIRoc level I Inti SL... 
72Z3£»s. Roebuck 75c... 
MIVtSKwimMISI 

im£uiiCo.lnc.Sl 

13^JfTefitiecoS5 

9235 nTrueo S6 23 

I <5 aTotas Initr. SI 

eTUifime Winter SI . .. 

314 QjTRlNOVA Coro. 

51S3fUti/la6 

33593LN Technologies . 

-Mtiliucb uc 

8.2M5US Weal 

28 3p/»ityCorp| 

lfl256Waiell w Bnw i SL. 
L473|WhlrlDOOlSL.. ,.. 
i948«pWaoJvorthS3ij 


^.H3: 

3M7 

-ljs 
-llS 
-3.8 2 
-3.8 5 
0.8 2 . 

2. 9 2 

is 6 

2.9 4 
-2.3 
23 2 

-3.3 b 

Las 

-2.0 3. 
.■■■■■■ 4 
11 3. 
-Q.9 5 
-0.6 b 
-12.7 Oi 
-Z9 3. 
0.5 2. 
-0.E 5. 

4 1 1. 
2_2 0 
4.3 Z 

-Li 7 
-l.t 4. 
-11 2 - 

2.0 4^ 

5 2 1 . 

-3L3U 

7.6 1. 

2.1 3. 
3. 

-1.7 5 
■ ■■■■(■ 

m 


5 g 6:1 

—73 4.' 
-2 ji 5.< 
3.6) 2.i 
0.9 l.J 
^.3 3.< 


Last DhhMs Dfr 
kd Paid Itni 

9.10 F eMyAuftr 1503 

3U NvMrJeAs - 

27.2 MrJeSeDe - 

1.10 FelfvAufh I5W 
27 J FttljAtttv 1597 
28-3 FrtlrAoNv - 
168 FeMySrDe 1744 

27.9 Aptly fcJa 1745 

4.7 FeMyAuftv - 

5.4 FelftyAiAv - 
62 MrjgSeDe 1621 
6 6 OcJaApJy 1884 

23.9 JiApJyOc ZZ63 

4.1 OcJJWymC 
XL 10 ftMyAitt 2109 
1L9 ApJyOcDf 2135 

23 iO - 2141 

2LL0 FeMrteN* 2184 

318 OfMrJeSe ; 

Z7 B MrJeSeOt 2306 

288 JaApJyOc 2770 
13 2 MrJefcDe - 
Z2 - W10 

17 JaApJyOc 3046 
Z7.8 MrJeSeDt - 

19.9 JaApJyOc 2609 
2910 MrJeSeDe ZbI5 

23.9 JaApJyOc 2675 
1312 

243 MrJeSeOe 2695 

27% ufSisShl 2919 
1011 MrO«5eOe - 
55 MrJe5eDe 2986 
1A.8 UrJtSetk 2979 

15.2 MrJgSeOe - 

11.7 JaApJyOe - 

26.9 JaApJyOc 9279 

30.4 F^iHi 3351 
L8.9 JaAjvlyOc 34LB 

11.9 JaAnjyOt ilbl 
27.6 FSfeAMhr 4740 

241 FeMyAuflv - 

27.8 MrJtSeDe 3630 

24 7 JyOcJaAp 3730 

10.9 JaApJySe 3014 
1311 MrjADe 3847 
278 JzApJvOc 5191 

5.11 MrJ^eDe 1135 
5.U MrJfSeDe - 
5.11 MrJeSeDe 4200 

30.9 JaApJyOc 5Q33 
20.0 MrJeSeOe 4234 
ail Jun Dec 4309 


BUILDING, TIMBER, ROADS 

Contd 










1 J 3.6|205 MrJeSeOel 


20V 
113 ipp 

4 


-0.9 5.1 
-0.4 - 

1.5 11 
1.2 2/ 

. .J4J 


14.4 nMyAuNv 
11-77 JaApJyCc 
13.9 AoJyOcJa 
27.2 MrJeSeDe 
26.1 MrJeSeDe 


“t 




f.a.. 


CANADIANS 


LWi Hm Burk if Rb.. 

2J2L Bk Mwrtreal | 

2.0627 Bk.NcmScoLl 

-fBCGasSI 

BCE fl 

811. S 9Brascaa| 

7 (X VBreihvaier Rts.. 

30029 Cw ImpBwM 

3 133 Wan. Pacific I 

16.4 Do tysOeOtZOO.... 

ZbJwCemralCap’A' |... 

-WDolafl inds I 

425.2WEcrto Bay Mines. .. 

-jpECOCcftJ 1 

13.5bmges Eipfr. | 

528 3ffGul: Cdfiatfal 

1043vHawkerSM WM|.. 
487.9VH«hos‘s Bay |.... 

J Wwlmperlal 0II| 

LOtounool . 

594 7mntl. Corona Oxp.. 

-JfAluscocftff Erpfff.. 
lifiiNNowCoTMrfAlberia- 

345.99^0 Algom 

4.2a3ftmr Bk. Can. | .. . 

31 WTVXGoM Inc. 

-m« P« Teck. Carpi . 
2.8U jTenwto-DoiA. Bkl. .. 


16451 

9B 3! 
« F 
348« 
42fS 
17 b i 


Jin Dec 

ZB FbMyAiMv 1029 
30.6 JMnJeOc 1017 
3012 FrtfyAaNi - 
1Z6 ApjyOcJa - 
2810 JaApJyOc - 


O.g 4.] 

-oa3: 
.JlL* 

-3 J 4J 

-i a u 

I6.g ■ 
-3y 

-b.3 5.‘ 
1.0 4.; 
Z5 1! 
-2.0 3.t 

u z: 

03 ZE 
-20.C - 

-0.5 3J 
-*< 5.5 


29.6 FeMyAoNt 
2812 JaApJrOc 
2Z5 JaaJal 

- JaApJyOc 

3.6 UrjiSeDe 

- Jun Dec 


26J JaAniyOc 
Ull UjyOcJa 
2 ID MrJeSeDe 
toll MrJcSeDt 
l.B JaApJyCc 
589 Hif 

2210 FeMyAuftv 
16.4 Jun Dec 
IB. 7 MrJeSeDe 


203 FeMyAdM 
1.121 JaApJyOc 




H..0 

s—.a 

P* ■■■ 0 

r....o 


BNAmroFl5 



ifWTTbiKr 



uay 

bS7. 

Apr Da 
Jul Dec 


1064. 


H P 

*]L 


dlkMKBkYSO 
irRoSaniD.^ , 
NJtl Fin. Ok 
_63kCv Pf£] 
ijl BaikY50.„ 
& National 




SaltamiYSO 





Pacific SIO 



17.6 
1Z8 

1165 
Z9 

! 203 

28.6 

30.9 
30.9 

25.7 
■lZB 
0a28A 
0.6)28.6 
fc .d!2B 
5| 

0 


Dec Jul 
May Nor 
May Nor 
Oa Apr 

Jan Aug 
Jan Aug 
Mjj 
Jan 
Jen 
Feb 
Jul 

Dk Jim 
J id Dec 
Q cl Mar 
JanAug 
AprOa 
Jin Sep 
Dec J in 
May Oa 
Jim Dec 
OaMay 
MarJP 
May Oa 
Jot Dec 
Jim Dec 
Sip Mar 
Jm Dec 




Sir il,7vl> ” 


K ?^ # j r«rr i 


I ij^w/Tip i i •lriTl 


■ I ;l f; lJ 


eyes Group 5s 










DayZbP 


ettastomlniAS 

Her. STAX 

M MnnipJOp. 

reeoaflsGrois-. 
Do.5.95pcOfPTQ 
reateKng. . 


rtfU 
a. .. 
20v 

ft 

Irln BreveryYSO. 
acalkn-GMkrL 

aasfkid Brwy . 

UantoaTtonppsoe 

Mauhev Clark. . . 


1 1 v rlMnj 1 n|'l ( 



l 

L 
0713. 
-O.a 3 j 
-3.3 4 

-1J 3. 


-3. 

■■ 

-«a 1- 

l3 3. 

-03 2. 

o.g 4 . 

03 2. 

..... J W M 

-4 d 5.2 29.7 
0.3 1.7 28 li 
-0.3 5 4 20 5 
^Jj 4.0f 3L6 

"iqz 

-04 3. 

-Oil 4. 






DtvirfnA 

Paid 

Jan Jim 
J an Jul 

FebAng 
Feb Jif 
Apr Oct 
JM Oct 
NevJffl 
Dec Jul 
May Nov 
OaMay 

Feb Oct 
May Dec 
Dec May 
Oct Feb 
Nov May 
Sep M«y 
Oct May 
Jan 
Nor 

Jul Nor 

v 

AprOa 



J id Nov 
3.2)17.6 Aug 

- 122 

B.5 2.9 MajOrt 
b_l Z9 Nov May 
5.0j Z9 Jun Da 
7.9116.9 Nov Mar 
Mar Sep 
NovJm 


lL^Slfl Nov May 
6.dl4U3 Apr Nor 

d 9 - 4 

1,929.4 J» Jim 
5.9 2-9 So Apr 
14.4 L7 F3Aug 
7jlL7 Alar Aug 
4JLJ141Q Dec Jul 
9XZ9| MarOa 
JaaJm 

5.7|1ZB| AprOa 
2.9 1 AprOa 
Die Jin 
NorJal 
MarOa 
Dec Jul 


NovJm 
JilJm 
Jun Dec 
Jui Oct 
Jtd 

NovJin 
Nov Jin 
Feb Ain 
Jan Jw 
AprOa 
Jm Jul 
Jul Feb 

Apr 1*5 
AprOa 
Jut Mar 
.4 May 
.9 Nov May 
9 Oct Jim 
. 6 QctApr 
.8 Oct Apr 
Apr Nov 
Feb Sep 

Dec Jul 
OctJai 
Apr Nor 
Mar Aug 
May Sep 
AprOa 
Jan Jul 
May Dec 
, Apr Not 
J ul Dec 
Feb Oct 
May Dec 
Nov Apr 
Jan May 
Jul Nov 
Jun Nor 
Nov May 
oa 

Apr 

May Nov 
Nov Jun 
May Nov 
AogMar 
Oct May 
Jul Dec 
Dec Jul 
Jul Nov 
DecJm 
Jul Dec 
May Nor 
Jul Oct 
Jim Oa 
Apr 

Nov Jul 






JanJol 
Jan Jul 


- 31.7 

Z716.9 May Nov 
Z7 16.9 JulOtt 
9.216.9 Oct May 


Z9 
7.2 A6 
6.01124 
1. 

4. 

3. 

3. 



Mi9 
H13-5 

6.3154 

o.gu.9 

71*30.9 

33lZ0 

2^30.9 


Nor Ma y 
Ang Feb 
.6 JanAog 

6 Jun 
A Feb Aug 
A Jim 
9 May Oct 
May Nov 
JauJuf 
Jen Dec 

Dec May 


Dec Jul 
May Nov 
MarOa 


L.fpKiuT 


Jul Jm 
Act Sep 
Jan Jul 
JmDec 
May Nov 
Jim 

OaAir 
Jim Dec 
May Nov 
JanOa 
Mar Sep 
OaMay 
Jul 

Jan Jul 
Apr Oct 

Jun 
Jul Jan 






5.5) Z 
-ZU 3 
-Z« 8. 
-04L 


■11*1* * 
-131 


Op,.. 

iS 

mu 

“•©Sift.- 

Earner NoiukIOp 
I i5.4lBarrati Dei 10 p 



.9 
7 
10 

.51 6.71 2.4 l 


Am Da 
AogFeb 
Dec Jun 
JanAog 
Feb Aug 
Jan May 
Apr Nov 
Fd»Aug 




AprNcv 
Apr Nor 
Jul 

MayOa 
fkw Mir 
JanJol 
Dec Jun 
to Aug 


AprOa 
OaDec 
9 Jul NOT 
.7 to Sep 
6 Jm Jul 
6 Jm Jul 


May Dec 
Jan Jit 


JmJul 
Nov Jun 
FeflSep 
Dec Jul 
May Nov 
May Nov 
Sep Mm D&76 
Mar Dm 12740 
ILlir Mv Dec 
AfayNmr 
Jan Jul 
Dee Jul 



ouMofUrtM 




21 . 
77 
ZO. 
266 
36. 

7.1‘s: 

36b I 245. 


He Wise 2Qp 


1 i'j. 1 I v -. 1 U J 






Jan Aig 

AprOa 

Nor Jm 
Da 

AprOa 
Jul Nov 
AprOa 
Oa Apr 
May Nor 
May Not 
J mDee 
Nov May 
MayOa 
Jan Aug 
JanJm 
Apr Oct 


DRAPERY AND STORES -Contd 


ENGINEERING 


CkU Stack 
ZQ.SMoss Bros Grp 5p..| 

237*irtl0p.., 1 

19.30 ffterfimp. ( 

334DC. RFO | 

9J7|Ora&Mjtaonlp| 

6 76£P*cflda Grtwi 1 

li ^totrUgc Ftoe Ans U)(L 

225.3jPsttm lOp 1 

31.2frPepe Group IQp.. I 

85.9SHo6hi«10p. M | 


had 




llpb&PUDp' 
ou.3i%ptff.iap. 


lOp.. 


nUb(W.HJA50pi 

5peclnieyes2p....| 

$2B22R3 9 ‘-i 

uormusc lop....^ 
ASStoresS-... t 

le Rack 5p j 

lme Prods. 10p..,< 


3.9 6i 

....■■H. 1.1 

-0.6 3.: 
41 

-9.M 6.; 

22ZI 


BhUeods 
piw in m 

Jin Dec 
JIB 

oatur 
OaMay 
JaaAog 

SepMar 
On Jai 
oaAp- 
DccJul 
Jul Nov 
JauJuf 
FehJd 

JtlJafi 
Jul Not 
Jm Jui 
DccJof 
Jau Jul 
Nor May 
AprOa 


Jin Oct 
Aug Feb 
A»it Not 
J ul Dec 
JmJul 



ilrivCFradU5p-.J 

rvatKWgs. - | 

WensomSp I 

f Jefee* * 

HdtogOff. lOp.. | 
ToridSleaCarlOpI 
Nymk&kuQr^l 


Oa Apr 
Jun 

jul Nov 
oa 

to 

Oct Apr 


l: 

13. 





DMdmdi 
Md | Hat 

Nov May Il633 
May Nov 
to Nov 

NorMq 

dJSU 

MVD« 
JanAog 



Dc.Qnr.Rd. 




CWm}20p 




ELECTRICALS 










16.926.6 
8| Z9 
bBlLU 
4.111.7 
-ll9 6 

7^1Z8 
4 jjlb.9 
7329.4 

29.7 
,15.7 

115.7 
9 

15.7 
1U 


Dee Jil 
Feb Sep 

Aug 

NovMay 

Aug 

FebOa 

OttApr 


JmSep 

to oa 

Jan Jul 
FebAng 


I Apr Da I 
May Dec 
May Dec 
to And 
AprOa 
AprSw 
oa to 
to Sep 











Dec Sep 
MvAug 
JuINov 

OaApr 

a 

mI&P 

FebAng 
Feb Aug 

oa 
Nov 
Jul 
oa 
NOV 
to 
Oa 
Aug 
Nov 


3 J 29.7 Oct Apr 
L712&.6 Jun Dec 
Z9 JulOtt 
1L9 JaApJeOc 
29.7 Sm 
28A DecJm 
FebAng 

3- 7 1 - 

4- 9 - 

- I AprOa 

16,9 ‘ 

145 
125 
6 A 


1 ’'J/'-'ft pl'/i. r_i .it- l ilt 


i-vy : r— 1 - ,.1* 



mwzm 











JJ'I '* Jjl.M 



OaMar 
M«0a 
NdvMa 
Jin Jot 
FAAig 
Jan Oct 

Jun Dec 
Apr Oct 
AprOd. 
Jul Nov 
AogFeb 
to Dec 
Jun Dec 
JmJul 


16.9 MjqrM 

17.6 FebAng 
ai - 

29.7 Sep May 
Z9 OaAug 

Hot Apr 


Jun Feb 
Jul Feb 
Ang Joe 
to to 
NorJid 
to Nov 
NovJm 
Mv 

a 

Apr Sep 


JmDm 

Feb Aug 
Jan 
Mar 

MarOa 
May to 


May Nov 
Feb Jul 

Apr Da 
AprOa 
An Jan 
Feb Aug 
FebOa 

Mir Jul 

AprOa 







Msjm 



1 
1. 

7. 

3. 

7. 

7JL7 
1415.7 
LSJZ8 






~ A ' j ' : - 1 l«.-i 4-, 1 ■! 






i.g o. 

-L2j 8, 
-zq a. 
-oi 7 . 
-0.3 7 . 
-3-3 7. 
-03 B. 
-z 
-3. 

-z 
-z 

-3.71 7. 
-ZM 7. 

7 

-ails 
7 , 


15.7 
15.7 
15.7 Mar 
15.7 to 

15.7 Mm 

12.8 Mv 
157 Mar 
15.7 Mv 
Z9 Mar 
- to 

to 
15.7 Mar 
15.7 Mv 
15.7 Mar 
15.7 Mv 
15.71 to 


IfiF 





toto 
mil JanJM 
29.71 FebOa 
29 7) toOtt 

Jan Aug 

Sep Apr 
Jul Jm 
SepMar 
JanAog 
Jtd Dec 
Feb Jui 

Apr On 
Jan to 
FebAng 
203[ JmJul 
UL&1 JanOa 
JufFAb 


AngFcfe 
JmAug 
Nov Jun 
Jul Jan 
OaApr 
Apr Oct 
Jul Dec 
Jan Aug 
May to 
JulDtc 
Jul Dec 
Jul to 
Mot ft* 
JcT Dec 
Apr Oct 
Apr Sep 

Nor Aug 

MarOa 

tooa 

JmJul 

JmAug 


JmDec 
Feb Aug 
OttMay 
JmJul 
JmJbl 
AprOa 

V 

Jul Jan 
Jun Dec 
May Act 
MayOa 
AprOa 
SepMar 
JmJul 

Aprttt 
Jan Aug 
May to 

"SF 

Jon Jul 
OaMay 

A 

Nov Jui 
Jul Jm 
Jan Jul 
toDec 

AugJm 
to Oct 
Jm 


3.6 1 Jul Feb 

ooto 
Feb Sep 
FebAng 
OttApr 





■MT89 
L4 8i 
5 16.9 
63 L7 
9316.9 
T|l7.6 
17A 

17.6 

15.7 
1911 


4. 

4. 

5- 

6 . 

15115.7 
1L3 





FebOa 
NovMay 
Oct to 
Ang Jan 


12.8 FebOa 

16.9 Nor Jun 
9.M1.7 Aug Feb 
3.9117.6 JaFeb 
4. 

8 . 



JmJul 
17.61 FebAug 
JmJm 
Mar Sep 
to Sen 

JooOa 


Zw 5-1 Jan Jul 




AprOa 
taApr 
Apr Oct 


6.011OH JmJul 
3 817.6 Aug Feb 
23205 Decjpf 


to Not 
J ul Jan 
MarAng 
May Nov 
Mv Nov 
JauJoi 
Jul 

OttJm 

AprOtt 

JmJul 

Jun 

May Doc 
OttFeb 
Jill Jan 
AprJuf 
Jtd Dec 
Apr Nov 
Jin Nov 
JmDec 
W Sep 
tooa 




lift 


'firs 
ajCGiEEf 




Mar Sep 

OttJaT 

Jan b?34 
I Sep to 

3j 61 Jui Jul 


Jun Jtd 
FebAng 




May Oct 
to Oct 
JmJul 
Jon 
Ott Air 

OaMay 


. m 


INDUSTRIALS (Miscel.)-Contif I INDUSTRIALS (MlsceU - Cffirtd. 

. ■ I 1 _.> 1. i 



frtCmto 


BrttPwtt 





37 8 
. 3. 
4 0 5. 

18 7 
.. 5. 

19 5. 



Mar Sep 
May Nov 


toto 
jm May 
Mar Ang 
Jon Feb 

Mayto 
Nor May 
FebAug 
Joa 

FebAug 
Dec Jul 
JanJid 
Mayto 


to May 
JmJul 
Jul Jan' 
Feb Jul 


Jan Mot 

JaAoJyvc 

toto 


toto 

AsgMm 

mm 

OaDec 
Jul Jan 


freer Cib H 


ntGimplQsi 


aw 
580 
36. 
y*. 
7.4 

4ft 

2677 1 S B 




Group lOp 


WPTfrD 


J»Jol 


■A'N/VlOu 
Erg. 







WP*- . 








A 

.9 Mil to 

7 Aug" Feb 
.9 Nov Jul 
.9 OttJufl 
Aprto 

Jmitaf 
JanAog 
toto 

JMFeb 
Feb Sep 
Mayoa 
Jon 

JmAug 
Ott Jm 
I Aug Jm 

JurfOa 
Kor Jm) 
Jan Jui 

Dec Jul 
JufJm 
AxtgNbr 
May Nov 
23 8) MrJeSeOe 
6.21128 AprOtt 
931Z6 AprOa 
5.330.91 DecJm 
3 9.7 
3.6 

29.7 AprOa 
115 Jan Mot 
235 Jun 
17 A FebJhr 

d 3 * 5 

8.9(15.7 Aug Jan 


\w 


, ■i-'x- 1 1 vT ; • 





JmJul 


-m 


. ,. .tall I-7J*. .1 


3. 

L7 
Z9 
2)65 
5.7115 7 

4. 


mm 


FebAng 
JmJul 
1 AprOa 

sh 

OttApr \ 

Nov to 
Jan Jul 
Jm Jot 
Jm 

Hill JaaJfi 
ILllI Jut Jan 11431 

ig Nov Apr 
9 Sep Feb 
.7 Mar Aug 
.9 to May 
U toDec 
7 Apr Aug 
.6 Jul Dec 





toto 
FdSep 
Mayto 
AprOtt 
JmJul 
30.91 Junto 
Dec Apr 
> NovJm 
Apr 
1.7 Jot Sep 

245 Hay 
245 MOT 
75 Jtd 

1.7 FebAug 
Mot Oct 

125) OttApr 
17.61 FebJtd 
Jan Jui 

Nov Jul 
Feb Sep 
Jul Dec 
Jul 

Jan Jul 
JmJul 
L7 Aug 
145 - 

355 Aar 

309 NavJM 

30.9 MOT to 
1410 to 
125 Nov Jul 

16.9 May Nov 
113 Jan Apr 

29.7 SepJan 

2.4 mot 

Dec Jill 
, May Not 

1 Feb Jul 
Jul Oct 
Dec May 
Nov May 
I Ajr 
JmJul 
JasJvl 
Mot Aug 
Apr Nov 
to Jun 
Mayto 
Jan Sot 
D ee Jun 
Nov Jun 
OttMay 
FebAug 
Dec Jin 
NovMpy 

Dec May 
OaMay 
Mar Jul 
Sep Apr 

Jun 




£23 H 





283 la 
£101 b 

21^i 



4. 

7.' 

-405) 

6. 

5. 

-L7 3 J 

-Zb Zi 
-0J 5- 
-0.6 2; 

3. 

1L 

0.9 51 
-0.6 7. 












JuJJm 


_U37j 

468. 1 

123.1 

im 

w 


47 : 

85: 
547.; 
Uff J 
68.1 
IT 
75 1 
-36^ 



: l 'aVj.riv 1 


L4I2. 
■ . 1 .. . . j 3. 
* 

-2fl 6. 
20.1 


5 

0611 
-L 


■*-i :i T 




• 11. : ji ' «: t 








5. 

4. 
9J 

5. 
Z\ 

4 

LM B. 


7 8 9. 
6 


128 Nor to 

35 Jan Jul 
Ull ApJnSeJa 
1410 Aprto 
159 - ; 

169 JuINov ' 

a3 - 

3.6 Jul 

17.6 OttApr 

29.7 Ott Aer 
1Z 8 MayOa 

24.7 FebAng 

129 OttMay 
15.4 Jm Dee 

30^4 U 
205 Jan Jui 
157 AprOtt 

2.9 OttMay 

30.9 OttMay 

13 7 JOT Ott 
309 OaMay 
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LONDON SHARE SERVICE 


• Latest Share Prices are! 
cheap rets andJ 


at Sflp/mlmite 
call 071-925-2128. 


’ i*. •.<, 


.!*■■ ' \ 

1 tk * ■ »■*»■ » 

• ; : ; • 

u » J* , - _ 1 

• * . ■ - 

• '■ ■ 1 


H ^ 

■ ■ 

%■ il *J» a 

fa ►: ■ 

-^V'. ‘ r. : 

V-V • . 


Stack 

togllaTV l 

taste I*.- c 

WCEHldwfa^f 

tafAWlT.^1 

tauv&tUttfcu! 

P Border T.V ... | 

fcwt Walter IQpl„i 
3otabtebna.i 
MA4ufiibai£p.c 
^»parflota20^..p 
Ikptial Mo Zhp.. c 
iarhonCmua5p..o 
h63flfrf *....« 
unit 5*: j 
fcatrtfflV — ,...{ 
UtonWblOp.J 
SftTOiH- . — .o 
UtnWoe5p..,.^.e 
1 

LflTOC«P»..-...0 
itroDtaay FrULa 
tapeafl Le( «t. □ 

£xscdkr20p.«. q 
UfaBtablDp-.p 
■list LaBore. — a 
'GWRGfa20p._JI 
mptanTYAljQa.p 
GmfckOnilkq 
17V Or* a 


LEISURE -Contd 

. i Ate haft ttlriril Last 


rULast Qtrtaad 
Gr^ xrf Md 
63 15.7 AugFeh 

8.0 12.8 Oct Apr 
-30.1 

8.1 2.9 OciJid 
2.71410 HvMn 
4.3 2.91 Oct Mir 

-22JA Jill 
-511 

-4 2,4 Mo 

3.129.7 fa for 
3.6 36 JwJtft 

37 15.7 Apr Asa 

mini jan jn 

51 2810 May Jan 
3.5 Kill No Apr 
4(17,6 JblFcb 
nil. 2 

4.4130.9 Jniltar 


PROPERTY -Contd 

. . | Price hfafc %JYTdlljrtl I 


bds Property 2Qou. i 
IDAHMgi. JOp .. ! 

lataHrrfeSflfclbpi 
tafcwslQp. 

BBftferh » 


ESSTa - 1 



Wftttfcj 

tonfHWpiLp,.( 

ra&ts. t 

Ul&Coeni^s. .< 


La* MiliMl 
«d Paid 
30.9 NerJul I 


INVESTMENT TRUSTS 

I Price Iftlliml khd&li 


INVESTMENT TRUSTS -Contd 


ISrtl MV 


7.i 


■ 1.0 


Apr On 

205 JnJul 

2.9 • Jab 
175 juJa> 

16.9 Oct Apr 

12.9 Oct Apr 
3.6 JAB Jn 

$10 Nov Jan 


ap.ito.Prop 


Prep... 

l20p., 



ssasai 1 ; 

Hty Site Estates... 
^H Uteth..... 
-Worn rnosba^. 
b Do. wiframtTr. i 
Axnpco Hldgi 20p. 
^4iofS«r_ 
tonMltt..... 


Fehfa 1734 
Jdb Die 1761 
Dec Jar 163! 
- 1067 

Det Jil 3016 
Jin Acg 1930 
Mpy Oct 1940 
Doctor 1962 

Fed Aug 1916 

JafOa 1970 
fa Key 4590 
fa 2214 
AprOct 2065 
fafa 2063 
Jm No* 2066 
UarSep 2071 

faSr u2o 

AprOct 021 


UleriorthSBiacrCtoj 

Do, Warrants | 


«u 


fiMdnb 
Pi Id 

Aug Mar 


rw 

C* MV 


Bhtfndsl 


FINANCE, 


Dd. New Wrttt»..| 
fdFiMnDerlOs.j 
fe. 66ft (3601 2010 J 

VewZeatad I nr... I 


0.9(107. 


WvtU 

BWmas.,, 


o warracu I 

btnst New Thai ,i 
Q,Wim]te..._..| 
KrestPrtdhueiti 
□ ZeroOhrPrf..^ 
MSatMbvUp.1 
comliw.Tst-...-l 

BmlnZOp 1 

lirweTnau.... \ 


2.9 AprOct 

6.8 

15.7 Aug Mar 

30.9 JMNov 

5 21 Dec 

17.6 fa 
1012 Apr Nov 


3iH 

sO 

21.3 

64.3 

20J 


VwftanTjt 

tag^&ITnTnsU 

bcMmodBhic.....| 

faCap.5fa i 

OVto hn TkLlVi 
HlEq W.9H2Sp..i 
wriieGtff.Jap...f 
lallireW. SLNIp.< 
MUteCtfM'M.f 


S» 3527 
Fefi 5285 
Nor Jun IMS 
fa Apr 1579 
fa May 1598 

Sep Apr IS? 
Aug Feb 1638 
1637 

JiApJyOc 36M 


IDo-Wnart. I 

ith. Brit Canadan. | 
pita Daw. TO..... I 

[Do Zero CpaW--^ 

bventesl/rvT^...c 
K.IM.n-. ( 
ratf* Assets 5fa^i 
I Do. Wirrants. . | 
ncttHwUBoTRlI^-i 

fee. WtrantS t 

ndfk Prepcrt/lOp.c 
Do. Wmnts lfa..a 
nrtesRwhto.m — t 
PenonJ Anefis f 

Ba 25peO20OCL.\ 

RadJotmsL 

Ralston Inr T sl.-. 
KfiMsAbnesUs... 
Ri9hu&ta.Cap.. 
toi Mfcjtftata .. 


Jon 

Mar Sep 
Jj&FeApI 


NerJol 

FchAag 

Jin Dec 


M b| — 


G»U 

W.4 

37fl 

47.1 

Sb7 

IS 

IS 

995 
4b6 
518 0 
54.fl 
2274 
45 7 
4.12 


May 35% 
fa May 3642 
fa area 
faMw 3721 
Jill 5177 

Mar Sep 5178 

_ 

Jul Jaa 5319 
Sept Mar 3823 
Jan Mar 4965 


Slock 

Sboer&rrfedMfcro 
Smith New Court o 
Do CmPrfSOD.. y 
SoRhAiwIaFufld., 
t)o. Wanami 
SfabtElUta1Nfa.ilf — 
45trHHgTfWl0p..o 
5traugM&p20p..A 

SunltlOOo p 

7en«Mififarth500te 
Thai Cin Fd. PU... 
Topdjouhr OElffi- 
Works 1st Fd 52.. . 
Do. WtfraotS 


tagNan £1 o 3 

ja Sam lOp. . . 1 

iidKMKUtasCl.. 1 
tanh Wtftt£L....o . 
4ortkumbriMU..c > 
crer*Titfft£L .0 
ioatbernLL ... . c 

iouthWcH£l o 

luneU c 

VelshU 0 . 

ViBttU ... 4 
roftshtaU d 






CM fad. 


Pacific 


Marfa 


fa Jon 
fa 


r ‘ 




10 



iia 

93 

”7 9 b 

96-2 


-23 - 

293 
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4:00 pm prices November 15 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Hlrtl Lm Stock 

1ft 9% AAR Corp 


P/ StS 


Ch'ge 


22^ 14% A L Utt A 
55% «ft AMP Inc 
60S 44 £ AMR 
2% 1 arx 

66 41% ASA v 
Bl% 39 V Abbott Lab 
14% Atfffb* FT 


11% 10% ACM Gtt 1 a i 


ON. % C IMS 
040 36 18 523 
0 16 07 34 083 

1.44 2T 90 W2 
113458 
i fa 
300 Cu3 131405 
100 1 7 235060 
GW 37 25 49 
1-2611.4 410 


1001 

High Low 


22% BRE Prop 
24% Briggs AS 


30% BrtnkSrirtf 
81 V Bristol M 
24% Brit A/rwr 
39 Bril Goa 


77% 83% BP AW 
3T% 2s%flPPta* 


YU. PI Sli 
ON- H E 100« IM 
2.40 8.8 18 56 27% 
1.00 17 XT 046 44% 
122 530 u52V 
2.40 iQZIOTU 65% 
1.79 47 ID 503 39li 
3.90 5.0 if 770 43% 
3.02 2.01183463 71 


Cfi'ga 


43% -IJf 
30% -2% 


SPPmMo* 357112 5266 


9% 0% a£UG<0k> j 


8% aCUiSmSp! 

ft ACM &rt $• 

7% ACll Hon « 


12% 11’2'CUbMoai 

7% 4%AcmeCtert 


8 3% Acme E4ci 
40 22% ACUMtfl 
30% 14% Mbits E*pr 
30% 17% AMM12PV 
9% 0% Adobe R«S 
39% IB Ad Micro 

14% 4% Ad Micro P 
9% 2%AdvseiGip 


49% 31% Aetna Li 


10% 6% AWI A * 
20^ 12 Almenson < 

13% 2% Alison tnc 
74% 51% Air Pr Chm 
30 16% Ajrtm* Fn i 
22 12% Airgas Inc 
15% lOAteUtos* 
100% 88% AM PwS 18 * 
26% 21% AlaPw P1A 
107 >00 AHPw04l i 
109183% AJabPw II 
104 96S0P-F> 

>01% B8 AMS BJC t 

n 9% AMPmOpH s 
25% 17% A>a$ka Air 
20 10 Mbutf irn i 

34% 20% AICUht B 

24% 10% AtCuivr A 
51% 33% AtOSMNi 
23V 18% WCsriAUi t 
35% 29 Aim Stand 

29% 10% Alev Ales 
37% 19V AlsvandSfS 
29% 21 V Adegh lud 
44% 3SAn*Qh Pern 


1-2911.4 410 11 

1 01 105 172 9% 

101 11 I 460 0% 

1.26120 1157 10% 

1.01117 1138 BV 

13610.6 1361112% 

040 &616 41 S% 
42 45 5% 

86 715 36% 
073 46 1 296u20V 
2 40 I2 j6 43 16 

46 296 7% 

20 37 V 
300240988860 13% 
0 16 36 6 W 4% 
2 76 7.2 360464 39% 
0-24 3 0 52 762 8% 

0 B8 5 6 103901 16% 


0% 3% BP WU93 
27% 15BH13WI 
74 61% 8rttT«| x 
16% 4% Mad Inc t 
33 27% BrMnPW 
30% 27 Brooklyn U 


1 070 

1.7011.4 82756 
2.72 42 43 660 
Q-20 12 667 

247 75 Z100 


4% Ifrtkad |nc t G-20 15 12 687 
27% BrWnPW 247 75 zl00 
?7 Brooklyn U 1X0 6513 126 
69 BnmPonnrtff 224 It 14 ill 
21% Brown Grp 100 59 17 467 


150 59 17 467 

12% 7% Brmi&Sbrp 052 A1I67 56 
30% 78i BmrtdrtQ F DM 35 4 W 
4% 2BftT 0 M 

16% 6% Bnmwk* X 044 3 51101707 

20 12% Brush Web 072 5.4 39 490 
28V 23% &***!* Ft* 2.60 0 4 11 21 
«s% 13 Biota Hit 1641£1 0 24 

13% lOVBwgwKIt 10012.640 68 
21% 0% Burl COM 13 567 

41% 28%BtflNorlw 1.20 312 220139 
43% 32% Bum Resc t 0.70 10283600 


17 261 glB% 


43% 42% 
71 60% 
33 31% 
3% d3% 
16% tfl4% 
65% 64% 
17% 15% 
32% 32V 
3% 29% 
73 72% 
27% 26% 
8 d7% 
IB 17% 


43V 32% BwM RefC « 


16410.1 0 24 
10012.6 40 68 
13 567 
1.20 £2 223130 
0.70 15 283682 


37 -0% 

ft 


7 58 23 16 834 71% 
£30 14 531415 22% 


16 11% Burnham Pc 1-38 9141 


130 14 531415 22% 
78 426 u22% 
166144 6 43 12 


6 16 6 2 
200 50 


BOO 67 
B-28 83 


4 U 100 V 
11 U25% 
2 109% 
2 104 

41 103% 
Z1D0 99% 


25% 

106% 

104 


101% 103% 


087 63 49 10% 

020 1.009 357 20% 
0 25 2.1 99 604 17% 
0 22 0.8 24 81 38% 
022 1J> 16 136 22% 
056 15 304502 33% 
060 2.0 331074 21% 
0 66 2.0 17 204 34% 
1.00 51109 758 20% 
35 16 29V 
0 68 3.9 Z1 381 23% 
3 16 7 7 GO 195 «#45 


- C - 

31% 16 C & SJSovr 1 68 5 L2 333028 31% 30% 
37% 23% CBI ind a 046 1.6 73 196 30% 29% 
tas% 190V CBS me x roo or ta 7ia 7® \<su8h 

1% % OCX Inc 0 593 Ul% 1% 

2% %Cf me uts 016213 0 127 U d% 

33 16% CMS Energy 04 26 501612 1B% 18% 
SB 62% CNA Fkil 62 288 u9B 08 


30% -1% 
29% ft 
wav -9% 


B3% 72 CPC InO 

34V 21 V CPI Corex 


24% 10% Allan Op 

22 9 V Allan Cor 


I 75 7J 


22 9% Allan Con 
26% 16% Atergsn « 
33% 15% AJfciw Cop « 
13% 9% Allnca Ql 
43 25% Add &g s 
10% 6V AteMartTr * 
10 8% AbhncOp X 
B% 9% AJsiMrinc K 
BV 6% AUUMnlnc x 
43% 31 V AW* Crp x 
73% 63V Alcoa 
10% 9% AmGorinc v 
r% 6V Ant Prods 
2T% iBAmax » 


1SV 10% Amu Odd 


1% % AmfaaSf Cp 

16% eimwiiBdi 
69% 42% Amerada Ke 
% A Amdura Crp 
f0% 10 An ft r 

2fi% 16% Am Barrick 
32% 29 V AmBr2J9* 
47% 35% 


34% 24%AmBdMM 

35% 10V Aid Bui PiC 
7% 5% Am Cep Pc x 
r0% 16% Am Cap 9s 
19% 16% An Cap CV 
09 40% NCnwi 
31% 26% Vs Q tar i 
30% >8% Am Express 
29% 17% Am Ftndhr ■ 
43% SfitaGriCoi 
fi% 7% Am fiK tt K 
31% 22% Am Him Pr 
32% 20 Am An«« t 


005 02 47 5101122% 

0 38 1 6 12 012 24% 
2 02 7.2 47 507 31% 

141 11% 

1 00 2 JS 102845 42% 

069 0.0 372 U70% 

004 01 288 9% 

072 7 4 51 9% 

066 68 94 U8V 

140 4 0151061 37% 
160 27 131413 61% 
096 95 >22 10% 

020 SjO 205 0% 

080 40 172476 20% 

006 07 20 402 11% 

fl 188 £ 

048 2.9 16 208 16% 
0.60 1 1 151492 55% 
QziOO % 
064 8.0 5 1 alOW 

O10 QA 426524 u2S% 
276 06 23 u32% 

179 108229 42 

090 2.6 13 48 34% 
094 29 14 62 33 


096 95 
020 3JT 


25 

24 24 

21 % 21 % 
23 23% 
20% 28% 
11 % 11 % 
40% 40% 
70 70 

0% 9% 

B% 9% 
9% 9% 

38% 36% 
M% 59% 
10 % 10 % 


56 V 29 V CSX x 
24 14% CTS Corp 


62 268 
020 2.7 161045 
0.66 2.4 101025 
1.62 ZjB 1323 IB 
075 VS 86 S3 


31% 24 
52V 25 
36% a 
18% 13 
34% 12 
3% 2 
0% 1 
11 3 
27% 

1% 


24% GdbMWIl* 0 73 U 171590 


•5% Cadetron 
£% Cm Carp « 
3%CM08Gx 

2% Oman Wi 
2% CM Rad E i 
IV Coifed Inc 
S% CoiBin Min 


24115B 
1.04 32 19 06 
016 1H 61 96 
151913 
026 114 4 24 
0.T2 6.4 01004 
B 41 


02% 

23 

54% 

21 % 

29% 

42% 

33 

15% 

3!% 

02% 

diV 


16% -V 
96 -3 

88% -1% 


23 -1 

64% -% 

21 !* . 
29% ~% 

43% -9% 

33 -% 

15% -% 

31% -«% 


iBCmlirrmtCo 004 02 60 191 


10 % 

0% —V 
19% -% 

n l 3 

a-S 1 


1% % Cation Inc 

07% 64%Cvn|MI S 

I 1 % Campbi Rs 

20 19% Cu Pk 
503 % 400 Cap Ctttaa 
54% 34% Cap Hldg x 
24 11% Capsttf 16 


27% 13 

2% 

86% 29 
10% 4 
22% 12 


084112 


166 OS34 01 

1.40 7.3 0 SB 
1.50 2.6 155406 

2.40 7 8 112628 
1.00 &4372M72D 
040 1.4 691164 


52 33 

160 u7% 
61 <420 

59ui9% 


200 4.91015211143% 


77% 46% UKatlkl 

3% 2\ Am Hotels 


V Am Intral 
72 An M Or « 
4% Am fml Pf 


0.77 9.5 104 

2.52 0 B >3 659 
1X8 30 12 6 

2X0 3X173945 
4 32 
20 249 
0X0 06474322 
20034X 144 


10 % 

25 

32% 

4Q% 

4 

19% 

68 % 

ssi 

0 

26% 

30 

si 


a 16 40.06 
10 % +% 
25% +% 


13% Cvild M04 2X6 9.4 9 
i Careeroafb 5 

29% Carlisle x 1X0 axis 
4% Carsleo Pc 10 

12% Cardna Fr 0 60 2X 50 
43% Caroma Pw 3X4 6X11 
43% Cwpedar x 2 AO 40 S3 
1 Carter Haw 0 

S2% CcrnrWal x 1X0 1X29 
16% CMS KG 1X6 6X66 


67% 42% CaUrpIKr 
BV 5% CD I Corp 112 101 

17% 12% Cedar nlr 1A8 BX a M5 
25 22MUCEPT 1J9 0L3 14 

36% 28% Cental Crp 0X6 2X84 273 
19% iSCencertof 1X0 8X111092 
42% 20 Canceic Crp 0X0 1X06 390 

28% 22% Centr Hden 1.92 7X 11 80 
40 34% Centr Loel 2X0 6X27 226 
20% 16% Cm Male ixa 7X40 i» 
*?% WVCMrMa «p 040 Of MB 9 


0 57 u 
1.16 1X73 902 80% 

1 342 a 

0X4 3X110 672 17% 
0X0 OX 17 511 406 

1X0 2.4 91820 62% 
1-00 7X 145 23% 
2X6 9.4 9 233 28% 

5 250 A 
1X0 ax 18 32 35% 
10 412 4% 

060 2X50 «3 20% 
3X4 6X 11 833 49% 
£40 AO S3 56 48 

0 76 1% 

1X0 1X29 722 106% 
1X6 6X68 06 25% 
1X0 2.7 733201 45% 
112 101 7 

1-40 OX 8 145 17 


«t Jt 

406 402% 
62% 60 


77% -fl% 

J % 

402% -6% 
50% -4% 
22 % +% 


1X0 8X 111092 
0X0 1X65 890 


040 zina 


31% 25% Centr Vrmi 2X8 &7» 


10% 9% Am O0p Me i 
43% 16V AnPreadts 


43% i6V An Prawn s 
11% 7% An Reel & 
3% V Am 3av Bk 
2% V Am Bk 

4% i % An 8np Bd 
46V 27 Am Stom 

401ft 29% AT&T 
17 13% Miner PI i 


25% 16% Am Wfllr 
64% 55V Amedtech 


B4% 55V Amedtech 
47% 31 V Ameren Inc 
3 % Am® Dl 81 

13% 8% Amettfc Inc 
1>V 9%Amev9ec 
59 47 Amoco x 

9% 5% AmpcoPItr 
10% 2% Amro Inc 
33V 18% Amsoulh 
4% 1% Anacomp 
33% 22% Anaoartio t 


6% Analog Dav 
29% Angelica 


40% 29% Angelica 
56V 39% Anltvtocti c 
27% 25 AMI PpePf x 

38% 16V Andiafn 

1 1 % 6% Anthony b 
41 V 29V Ann Corp 
20% 12 Apache Crp 

12 11 % Aon Urn F « 


2 CKJ 34 0 144 6% 

1.02 BX 278 10% 
0.60 1.7 11 764 30% 
2.00 10,0 7 197 10% 
40 » 

O2O40X Q 91 Z 
2 29 2% 
0.7U IX 121794 37 

132 36 1428017 36% 
125 7.0 10 16 

066 3X 77 ifi3 24% 
34Q 6.8 133427 63% 
1 28 3.6 17 11 36 

0 316 1% 

0.68 63 151371 U13% 
108 £3 1 55 11% 
2X0 4.4 1SBB44 61% 
DX 39 19 51 7% 

0.12 1.311 253 10 

1.44 4X 9 207 32% 
241887 3% 

OX 1.029ft 805 30% 
26 W 8% 
0X8 2X51 32 
1.12 Z1 174224 30% 
2.08 m2 vim » 
10 610 35% 
0 44 4 0 38 101 11 

1.60 42 X 720 38% 
0X0 1 5937 620 19% 


A A 

4$ ,Si 

35% 36% 
>0 10 % 


41% Cemr&SW a 2X2 6X 14 402 
23% CamuiT T> 046 MB3 188 
24% Champion 0X0 0X041684 
Chaparral 0X0 1X10 49 


5% Chaparral 
7% Chart Hoe 
aSGMXfftJt 
25% CSshM PF i 


0X0 1X10 
16 

5X5 VOX 
4X8 11X 


4% -%: 

20 % 

49% -% 

47* 

-si 

24% -% 

44% -V| 

6% “% 

16% 

sf 31 

Si 

20 

10 % -% 

30% 

50% -1 

30 +% 
28 -d% 
10 % +% 


21% 10% CheseMana IXO 7.1 56209 


5 

2% 2% 

35 36 

3^% 37% 
16 16% 
94% 24% 

60V 60% 
35% 35% 


4% 1% Chauee B 
43% 25% Chan Bk PI 4X0 9£ 
9% 4% Cham Bk C 0X2 mi 
48% 26% ChemSkAdJ 4.77 10X 
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1 20 9598 424 36% 
1.10 TJ 1 43*14% 
£16 1X22 27 14 

£20 0X102 9GB 30% 


PV -1 

88 -9% | 

* -«v 


“S ^ 
S5 ui 4* 
"A *8 ^ - 

6S 64% 64% -1% 

10 10 10% 


ft 2% Protp 8t 2 
% % Prud flltyC 


9% fitiPnpfrtei £84 7X 08 288 
ft 2%Proap8t2 0X6107 280 

% % Prud RltyC ‘ 0 7 

14 11% PS 4X2 x 1X8 £0. ZlOO 
0T% 40% P88BIV4X0 4X8 U £ 
90 0ft Fb8erv7X0 7*40 £2 0 

83 74%Fb8ereGri x 7.16 £9 ZlOO 


25% 20% 

10% 10V ft 

21% 22 ft 

02% 63% -ft 
12% 12% ft 
09% 50% ft 
16 16% ft 
7% 7% ft 


ftS% 34: 

»% 2&1 

"A 7 ! 

29% re 


i ID 32% 
> 11 10 % 
040 TOV 
I 286 S 
200 uS% 
I 7 £15 
2100 Cl 4 
9 81 

0 9ft 
ZlOO 82% 



-% 

ITS _0.18 MB 
14 WI* 

B1 St 
flOJj go -J* 
B21* < 

W »»! -J* 
27% 87% - ft 


7X0 £3 ZlOO 
2.12 7X105791 27 
M 436 6 

£4 290 1 

1.75 8511 008*25 


41% 41% 

SZ 62% -1% 
90% 60% "«%, 
2 8% 

9% ft ft 

12 12 ft 

8*h 34% ft 

V4% 14% ft 
«% 13% ft 
30% 38% -2% 


25%f0%tari3Ar 1.75 5X11506 
11 9% PteriOh Ol x 1X01 IX 113 
11 ~ft PUBmOhPr x 12311X-. 107 
10 AVtarifgrifx 0X1 SX 101 
9% 8% MmfclGtf k 0X4 £1- 809 

12% IIPMteGrx £80 7X 74 
10% 0 F ion a Ua 1 £75 7X 616 

8 0% taritai £0710 X. 377 
8% 7 F B — B tot x £9311.1 - 703 
0 rfMtewk 0X711X 780 

% AOartriCrp 0364 

07 47%OataOfii 1J2 2.7501036 
13% BVOeateBlx 6X0 £600 306 
23% 11% Queerer .£48 2X10003 
10% 11% OMnkxn Ch 91094 

16% 10% QueatVri D £40 2.6 400 

13% 12% CtoriTOI 9 x 1X0 £0 .236 


m rev 
tor mi 
101 9% 

807 9% 

74-al2% 
616 9% 


■a 3 
« / 


24V 16% Ooettsr x 


10 Quick ftTy 


7.02 4M59 422 
£28 IX 14 117 


10% 10V - ft 

«'-v 

t 2 . a 

a 23 u 

S-fcM 

14% 14% _ 

22% 5% j 

si si 3 

«V ojl ■ r 

Stasis 


<4 


■A 


*4 


\ — 


13% 7VHB8 Baocp 
% &KB4 me 
76% 54% NCH Cvp x 
101 86% NV3£ £0 x 
56% 28teCCO Wx 
36% 26% Wn Owns 
37 21% teltofiQpi 
25% l7%MLHMhiX 


26% 16 3 
31% 103 
42% 27- 
6% V 


Not Qty 
Net Comfit 


ft 3 1 
EffV 2?i 


18% 12^ 
25% 14- 
07% 90S 




NMEiter 
Natfuri 
Met Hiagw 
Nat Interg 
NtfUrifx 
flat Presto 
MSesFti 


064 £220 146 12% 12 
2 23 £18 £10 
1X0 IX 12 143 66% 64% 
6X0 £7 ZlOOdlOlV 101% 
CL6Z iXfflff 101 4TV 40% 
QX4 2.4361221 36 34 

£72 3X IB 445 21% 521 
£20 1X291830 24% 24 
2*06 £1 IS 60 25% 2S 
7 6 31 

1X8 £4111260 3ft 34 
£90192 2 130 1% dl 

81 639 9% 6 

0 160 021 

1X6 62 18 328 25 24 

0 48 ti 
33 664 tft 19 

048 3.1 4«B 14% 014 
1X0 £814 125U06V 57 
4X0 1£7 48 37% 37 


12% ft 

£16 4£02 
84% -ri% 


38 34% 
21% 521% 
24% 2ft 
25% 25% 
31 31 

9ft 34% 
1% tf1% 
9% 8' 


WVRACtemx 
4% RAC Mortg 
4% n jttte9W 
11% RLI Corp 
2% MflTten 
6% ROCTehnen 


- R - 

1.20 *£4 41 

1X411X26 412 
71 

£48 3-0 6 18 
£10 £3 & 150 


r-ft.- 


19% 

37% 


0% 3% Nal Send- 
S8V 20% Mat Gwn 
3% 1 Met Stand 

4% 2%J1stfamr 


NBrianrW 


47% 30% tektr Q 
49% 31% NBO 0SIKP 
42% 21 %fM Cvp^ 
17V 13% Hrimen Her 


17V 13% Hrimen Mar 
22% 16% Marco 
15% 4 tetwort Eq 

22% 16% Hevode ta 
3V 2% Nee , 
32 24 few Eng B 
1ft gfewGlauy 
TOV 17N»aXv Rs 
33% 15% few Pten R 
h £19 Nw Valley - 
Oh 2% N VfcBsy A 


TM VaOty B 
4 MBBgjflsa 


22% 19 

48 33% IteMfii 

a rnii ~misi|~ 
3% News Corp 
59% 3fi% MewaCayPl 
51% TONtoguaxx 
17% 12% NEsgSf z 
19% 11% MsgSbsre 
12% 9Nchtsf App 
10% 6%Ntocfet 
62% 36% NfceS 
20% 16% Ntpoeo toO 

16 V 6% ml index 
17V 12% NaMe Affl 
11% 5% MOTOR** 
ftft aSVHdrtgft 0 
37% 24% Norsk Hydf 
ft 1% Noctok Inc 
10 V 4% Nth Fork 


24KYSC6G 
29NV**Q » 


0X0 4X61 720 
0 14 
71297 
10 
160 
t2 

1 x 0 u 11 ere 

1X6 3X104104 
£20 1X27 222 
0X4 £350 66 
ISM 
1X9 8X 19 407 
£54154 400 

ZQ8 £648 371 

£33 £1 466 

1X2 7424 226 
1.16 5X 21 M 
01648 
4 

re 

2.12 7X111109 
£00 1X25 099 
£00 4.428 25 
£06" £118 098 
£60 IXOTIOI 
£13 0X042058 
3X0 £8 67 

3X0 BX . £100 
£32 IX7310T0 


12% dl2% 

WV 19% 

31^ Jft 
10% 10% 


24 

12 % 

12 % 

TO% 

33% 

20 %- 

30% 


40£fteMnAix 
aCtetenr 
TAftoyJnmee.F 
06% Raytheon 
26% AeedereO A 
1% R— ttegfil 
lSVResHMTr 
4 % ileongnftCq 

10% tabcA ktk 

% Regal kzi 
8%jWehA7teo 
. ft neBBnce x 
20% tepsMXDR' 
31%R**NYl 
% terete Crp 
ISRqeferiRi 
tefeynokMtf 
33RMMVPA0R 
9% RhomP ADS 
ftmreiwr s 
l£%fVmeP5A 
17% Rite AU 
9% RJR Nib 
7% Robert Htf 
17 V Rote G8E 
TO Rote Tri. 
iftRoriteMP 


£77154 6- 105 5% 
1ST 22 157790 34% 
£32 1X66 778 36 

£24 0X10 128 20% 
240 £0. 82306 62% 
6.80 1X02 778 43% 

140 62 1% 

1*41100 11 2TO 14% 
6 232 7 

£30 TX13TOB0 31% 
WOO 4 
132198 7 88 B 
£3Z 7.1 70 66 4% 

£78 £3 105860 29% 
0X2 IX 17 814 49% 
£ 136 1% 

£66 2X14 71 h 31% 
1X0 £4162817 83V 
. zlOO 042. 




26% 

81% 

42% 

tf1% 

14% 

•s 

I 

X 

TO 

B2%- 


wi + 

•i* 


11 J 

'4% : " 




0*48 0X 621018 
434 

0X0 UHIN1 


YftV 'A 

I i 


» 8 iihr 

1X2 7J 43 8901121% 
1X0 4719 40 32% 
1.02 1£4 02 555 1ft 


W 

71% 

21 % 

3TV 


5,3 


sr-9% 


ia% ft 

a% ■«% 


ess ms 

324 12 


3ft 23%. 
62% 51% 
42 . 48 
17% 1ft 
15% 19% 

si St 
Si Si 

11% 10% 


99; ft 
29% -1% 
31% -1% 


fttamfiRaoi 
33% RPhUfii 

uvroTit mas 

S RorflceEw x 
ftritoci 
7% JWSoeTtt. a 
6% Rowan Cos 
22% ReyfikSeot 
73%ta0uiCft 
7% tayue Vri 
37 IMWHiwrid t 


1X4 3X151191 
12 287 
£09 £0227142 
0X6 £41* 69 
024 ure is 


’ ft 

4 

24% 

.74k 


ii 

S| 

n* 3. 

& 3 
SI 


13 HussBsrri* 
% Huso. Togs 

. 14 Ryder 8te* 
re% Rytsixi 6rp 


3X1110 - 86 
4X9 £2790001 

re 

0X4 £082 847 
024 TX13TO2 
£00 £813 118 
0X0170. 0" 63 
£98 1X30178 
£80 3X351011 
000 2.7.44 12Q 


SiSi 

&JS 

Si 

»V v 22 




Nth Fork 


58 155 rek - 18 % 
0X8 LO 144090 5ft *7% 
1.16 4X 60 367 28% 35% 
000 5X134 381- 11% 10% 
0.16 £90001022 17% 17% 
36 086 «V ft 
1X0 U905712 81% 57% 
£00 2X701714 24% dOV 
£10 87 3 227 1% 1% 

045 80 3 336 ‘ 5% Q 
17 7% 7% 


7% 7% 

ft 2% 

104 100% 


ai 

.25% — % 

10% ft, 
17% ft 
8 4% 
83 -fl% 
29% ft 

5% ft 

& tji 


26V 

10 % 

37 

2% 


’ fi - « . , ... 

ap\»Aitom ue.wii n ^‘22 

nigWonuKcp 0J» 1.884- a 

sp»T«*no ij* un "S'-S 

iiSMUttS- 0.19MJ3 frtu % J| 

iiMtoMa mm rnaoaii « ^ ^ 
S3 W i irt art u a stt V>r . -frJiL—h 


Ti^niRwcp 0J4 1.S8*- a 

204 SP»T«*no Ul UH n 


Co rfwftftd natvm r™ 

• ’• * •• * . • • 


■ * 


- 

- ' -4 
.2 





- ■ ^ 


i ; - 

v " - 


%zr m " 

I ***:<: 

> *• ' 


* wV. 


■r vIT - ^" 

- - 


*-*■!■. - 


-t 


* .*■•» •. l_ m . 

-.<1 t 

i-Ss»- * 

■ ; 1- 

V m 

* ■>^'f i .’ 
“■ '& to- .,»; 
" r ^ •. , . 

V ‘- w 


> -^.Vp -s. 

& *C^. , 

J» : * . 

?■-.-* -^ ' 

* • 

* * - •’ i 

*> -* ■• - _ 

4 V. ••-*:. 


■j ^ . 


S „°ti t 


K ,r " >h 


* "-^ -/J» 


* -» 
^ ■«. 


Si 4 / ■ 

•■ ■•*. • ■.-v #- r m 
'* '•%- »• .., 
-l V 
'■' ■ #s« ; 

< 


t - *- 


^1Ui . 

1 **— 


k '*!♦-■»■ 

> 4 V ■ 
:■ y w>* 

% m ’L-+. 


A -- -. 

■ - •* 


r* *:.. 
u - 

1 ^ i . 

V • -«-- - 

2 “■ * "«— 
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FINANCIAL TIMES MONDAY NOVEMBER J 8 1991 


NYSE COMPOSITE PRICES 



NASDAQ NATIO 


fT 

V •....; 




*» r«n a • 

1 *2 SHtnl C*p 
43% SHU* UM 
lDH8AuaBri 


2.00 09 1501 

OllOO 
080 I 4 171121 
4.04 206 1665 


-I* 1 _ . W.WSI CtaM 

Mgfe UW su Mr. % E UOi N* Lew Quota 

Continued from previous page 

» aanetjKm i ol» i.i w tsb 2*% 

a, S u% Satan? " 131232 »b 

4$ 2^1 SibnuwMB f49 4 

» fa SuotfPapsr 03) 0£S9 58 06% 

34% 30% BUOSL&P 1.6ft 5.4 12 23 31% 

74% 57 & Paul's t 2.00 19 1501 65 

4% 1j|86anl Cip GilOO 2% 

66% 43% StUlc UM 080 1 4 171121 mi 
14% 10% Stan Bri 4.0429J 1665 14% 

37 20% flaiomonlnc 064 aft -SilTD- 29 
46% 37% 8mD0s AAE 280 04 47 filft 43% 

4% 2 % SsniaFa£Dv Q_S9 1O0 62 31 8% 

10% 10% SaniaFeERs 010 M 27 006 12% 

35% SBSOftOFsPftC O0O 02 10 265 34% 

13% 5% SMPsftfl x 1784446 11% 

50 20% Swim* 124 08263048 48% 

% fi S*vln Carp ' ■ ■ 02104 0.00 
7% 1%B«vtnaeO 04033.7 35 2 % 

41% 3ft%ScaaCMpi 1C U B 180 41% 

46% 36SetCOrp- 2.72 8.0 T22009 u45$ 

65% 40% 8dw1ngPI 1.32 11 216182 64% 

74 S0% Sdfbsra* x 120 IS 238317 66% 

38% 11% SdMObCC) 024 0.727 387 37% 

8% 31 Schwtasr 81 131 5% 

17% 11% BdsRtMfl x aid 1.1148 259 15% 

0% Oftcotmon 0.10 1232 163 6% 

48% 35% Sea*** « 090 28 30102 35% 

17% 11% SfiudMAtF 048 27 52 16% 

10% 7% ScuttrtEnF OSS 28 254 0% 

38% 19% 5«ft Coni 1 1 46 OO 11 114 25% 


1981 

Mgb Low 


VH R Sis 

DM. H E 168s Mg* Low 


Ch^gt 


84 P/ Vi 
Dta. % E 100a 


43% 43% 
3 6% 
11% 11C 


1% Bftvtn aeo 06033.7 35 2% 

33% ScmCMps 1C 04 0 180 41% 
3G8C6C0rp" 2.72 8.0 122009 u45$ 
40\8dwingH 162 2.1216182 64% 
SOttSdTfcsrawx ISO IS 239317 66% 
11% Sdwm&CC) 024 0.727 387 37% 
34 Sctwritzor 81 131 5% 

11%QdMMAS aid 1.1148 259 15% 
Oteatmn 0.10 1232 163 6% 
35% Scotfamr 1 060 2S 361802 35% 
11% SaMMtF 048 ir K 16% 
7% ScuttrftEflF OSS 26 254 B% 

T9% 5ea Com 1 146 8S 11 1H 25% 


11% S% TftBsy PI 1.00129 » 

89% 3B%TMbnndiE 131 2224 878 
18% 9% Tamm 313200 

38% 23% Tandy Com 0.50 2s 101414 

13% 10> OSS OS 126 

38% 31% Teco Enorg 1.72 4 A 16 388 
30% ■ lOTmcnU 0.00 14 103068 
1% A Tahwon CD 4 2 

34% MYT*Myn« OSD 4.0 041072 
36% 24% T i l a Cipfl A 141 4,1 
46 24% To&tm ADR 

5i% 26% TamploW x on 18 
23% 11% TempfiEmUk 0.18 OS 
»% 8% TsmpEQtoft 0S4 9.1 
9 7% TampRGffitf 1 084 98 
. « 33% TmKtfK \ 1.60 4.7 


29% 11 
9% B 
9 7 
52 33 


T816 828 
OS 467 


1.60 4.7 86889 


SaaC 1.4825 1.46 23 5 15 

Bmvu Co 100 1.7 ifi 747 117 


15% 13% 3MBC1.462S 
110 01% B-p im Cc 

31% 21 SftaouU En 110 109 28% 

42% 21% $88186 Mr 2524141% 

16% 11% SPX top X 040 03 0 168 12% 
43% 24% 0MM UNO 1 2.00 &6 831188 37% 
36% 17SOCPK 1SZ 5S481QM1 30% 
12% 11 % SaNgm M * 084 *8 242 12% 

27% 19% ften&OffiM 030 IS 34 422 20% 
66% 47%S8Qi*t Ajc a60 1S117 82 47% 
78% 57% Saquft B * QSO OS 11 44 SO 
27% 20% Swvbaqpl x 066 2S 541154 25% 

34% 22 SOTricmtr 1S9 5.7 13 309 34 

36% 19% 3H*w litd 0S0 1.8 26 406 31% 
T0% 2% fthwmtf Nt 1.00107 12480 B% 
1% OSAalby WH 024 3032 8 8% 

J% 49% Shall TrAT i47 4.611 403 54% 
'% 17% Shnfei Vfl ji 042 1.717980 25 

22 10% Ch o rn y 2I12S3 u22 

1% 3% Bhooteat 0.10 1.118 216 B% 
1% 20% Sierra Pac 154 7S 87 188 23% 
\h 8% SignalApp 4 U9 16% 

1% 7% 3K|V( M X 080 45 15 000 20% 
'% 22% SfllconBr 1482215 46 

13 HSlSOfar 1S0KL7 06 T32 9% 

4 10% Sizztar 0.16 IS 532390 U)% 
t% 13% aqrltaie 048 35 38 191 14% 
L% 3 3LMSX 0.11 2515 10 3% 

11 5% SmbhCoro 020 Z8 11 388 7% 

% BV SmHfi UM KS 654 11 

70 56% WMW a 1 152 i? 58 122 72% 
% 48% SmXMCB Eq ISO 23 1092 B*% 

E% 2B 7 c Smtts Fdx 056 0923 437 38% 
1% m TWnrlnr 1 1 058 IS 86 B2 37% 
1% 27% SnxpQflTTli 1 150 3517 888 90% 
1% 4% Snydar 011 -020 Z7 20 409 7% 

>% % ScMron D 1 7 % 

% 37SonaV UK t 250 043791776 36% 
60 35 Sony ADA 050 OS 20 Z78 97% 

1% 9% Sodtaby x 0S0 05 29 811 12% 
i% 35% Bon Cm 1 350 65 31 o43% 

34 27% MG iAi 250 75 8 u34 

17% SttUarslnd 1.44 75 16 64 19% 
1% 11% Souttadown 050 3S 19 234 13% 
H 12% SthNUCp 12 301 IS 

31 28% Sou Um Co Z14 7S 2560T7 30% 


0% 6 $Mby WH 

56% 49% SMI TrAT 
77% 17% 6knM WH x 


77% l7%BfeMiVIIX 
3 K)% fihonay 
11% 3% Bhoateat 
24% 20% Stem Pac 
18% 8% SlgnalApp 
84% 7% Stoael EWi x 
47% 22% SfllconOr 
13 eSisefar 
18% 10% Sizztar 
10% 13% SkyNna 
4% aSLIntfvx 
11 5% SmteHCoro 
17% 9% SmHh mo 
78 56% MMBctex 
67% 48% SmXMCB Eq 
48% 28% SraXta Fd X 
38% 2DBowXBrJ< 
34% 27% SrMpOnmi « 
8% 4% Snydar Oil 
2% % SoiUron D 

47% 37Sonatlnca 
GO 35 80fty ADA 
«% 9% SoOiaby x 
43% 38% Bona Cm 1 


19% 11% SouUMtown 050 35 19 234 13% 
15% 12% SthNmCp 12 301 10 

31 25% SouUm Co Z14 7S 2569T7 90% 
41% SlteSoMMOE X 250 4538 98u41% 
35% 30% SouWiMET 1.78 6.6 12 370 32 

29% 16% SoultiWMd 0.10 OS 869196 u30% 
17% 0Som&WQj»x 070 6528 173 11% 
38% 27% SoidMVEngy 056 1.7 14 « 83% 
33% 27%fiodBMPOvx 220 0.7 121290 32% 
17% 10% Spain Fund 121 14% 

9% 2% Sparton Cp 13 28 7% 

6% 3% SpraguaTeo 16 155 8% 

38% 21% Springs x ISO ^838 793 33% 
29% gtiSUtoani 0S2 15 54 244 27% 
13% 7% SU Motor x 052 Z1 69 77 10% 
11% 5% 6M Pic Ur 1 024 58 13 706 8% 

25% 12 Sm Prod 0.48 15 30 2S0u25% 


16% 16% 
9% 8% 

25% 24 

15% 15% 
117% 118% 
28% 28% 
41% 41 

12 % 12 % 
87% 35% 
30% 29 

12 % 12 % 
20% 28% 
47% d47 
W » 
25% 24% 
34 33 

31% 30% 
9% 9% 

6% dB 
54% 53% 
25 24% 
U22 21% 
9% 0% 
29% 23% 
10% 18% 
20% 18% 
46 43% 
9% 9% 

U)% d10% 
14% 14% 
3% 3% 

T% 7% 

11 1Q% 
72% 72% 
84% 03 

38% 38% 
37% 30 

90% 90 

7% 7% 

38% 37% 
37% 88% 
12 % 11 % 
49% 

u34 84 

19% W% 
13% 12% 
18 14% 

90% 29% 
41% 41% 


46 48 

61% 61% 
04 84 

36% 

B \ 
16% 10% 
8% 8% 
24 24% 
15% 16% 
118% 110% 
28% 2&% 
41 41% 
12 % 12 % 
35% 3fi% 
29 29 

12% 12% 
28% 25% 
d47 47 

09. 59% 
24% 24% 
39 39 

30% 30% 
9% D% 
dB 6% 
63% 63% 
24% 24% 
21% 21% 
Q% 9% 
23% 29% 
16% 16% 
18% 16% 
43% 43% 

9% 9% 

110% 10% 

’■1 ”S 
,i? ,a 

T2U 72b 
S3 02b 
30b 38b 


Iflji Tepoco Pa 220 10J 18 138 
9% Torodyna 701060 

7%T0rw 056 Osin 219 
6% Taaaro Pm m U 8 

SB% Taiaoo x 350 %Z 128017 
49% Texaco C m Z88 7.4 19 

14TM8 hid osd ison qb 
27% Taosaa Jnot 0.72 2.4 88209 
19% TaxtaPac 040 25 28 6 
**** unr 358 75 102778 
9% Taxfi Pf x 1.1Q 115 3 

3% Taxfl Indx T 1021.0 2 148 


m 49% Texaco C j 3L85 7.4 
h« OSD 15 
47 ** 27% Taosaa Jnot 0.72 Z4 
]?% Taxaa Pac 040 25 
MD 7S 

10% 9% TaxS Pf x 1.1Q115 

|n * i io2i.o 

39% 24% Textron x 1.12 Z9 
9% 4% Thackeray 
11% 6% Thai Cap 
22% 14% Thai Fund 050 Z2 
«% 26% ThanneClaa 
21? 12% Thtokol x 058 IS 
45 Thorat AXv Z24 4 A 
14% 9% Thsaiakid « 0 l 78 OS 
15% 6% Thtana Ad 1S8 6J 
18% 11 Tidewater 

57% 32% TUtafiy 050 06 
j£% 34% TlfiiaWn0.76 4S0 95 
106% OSTtonaWner 150 IS 


1.12 25 111B8 u40% 
48 10 4% 
262 6% 
056 25 122 10% 

76 809 43% 
058 IS 7 940 20% 
254 AA 19 248 52 

078 OS 24 10ft 11% 
158 BJ 9 137 16 

112276 14% 
056 06 20 606 46% 
456 95 700 48 


61% 31 % TlmaWnllS 357 7S 1101 uSI 
32% 26% TbneMilIrr i 158 3L82S 099 28 


32% a% TbimMIrr > 158 35 25 099 
30 20% Timken x 150 45ti2 176 
3% 1% TltanCrp SB 678 

10% 7% Than pf x 150105 3 

8% 4 Todd She 1488 

16% OToXMb Co QSB 65 4 61 
20% 20% Totamzsi > 251 IDS 2100 
0% 2% Toll Orem 192 147 

63% 96% Tootale Rl 028 04 84 04 
00% 48% TordhmM i ISO 35 11 099 
20% 19% Toro top 048 35 20 385 
25% 14% Tooco top 060 Z8 12 4ft4 
92% 26% Tommy! 058 15 90 97 
38 22 Toy R Ua 297766 

4% 2%Unmi0ri 032145 7 244 
0% 2 TWA 259 Z25K&9 79 

26% 21% Tranaamlno Z16 04 n 69 
40 29% Trammer ZOO 5.1 472677 
90% 26TMnttBfl X 020 OS 27 
99% 18% Thumb Ex * OSOO Z9 T1 757 
9% 1% TVanaco Ex 0T 

9% 8% Tranaont R 1 29 

6% 6% Tten d i d i Ti 22 
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SWITZERLAND : 
EUROPEAN FINANCE 
AND INVESTMENT 

The FT proposes to publish die above survey on 

6th December 1991 

54% of Chief Executives of Europe's laigest companies 
read the FT* If you want to reach this important 
audience by advertising in this survey, 
call Nigel Bicknell or Simone Egli in Geneva 
Tfel: 022 7311604. Fax: 022 7319481. 

Or Patricia Sunidge in London 
Tsl: 071 873 3426, Fax: 071 873 3079. 

* Souee: Chief Executives in Europe 1990 
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ISLANDS 

The FT proposes to 
publish this survey on 
NOVEMBER 28 1991. 
The survey will be 
circulated in 160 
countries worldwide 
providing an indepth 
view of the islands. It 
will be of particular 
interest to the FT's 
senior businessmen 
readers as well as 
Institutional and private 
investors. To reach this 
audience through your 
advertisement, contact 
Chris Schaanning, 
Financial Times 
(Birmingham) 
George House, George 
Road, 
Edgbaston, 

Birmingham, B15 IPG. 
Tel: 021 454 0922 
Fax: 021 455 0869 
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media of a prominent public 
figure at a current trial at 
Leicester Crown Court illus- 
trates the adverse, and perhaps 
devastatlngly permanent, 
effect of this anomaly. 

The impact of media identifi- 
cation of the public figure in 
this particular case Is hardly 
minimised by the prosecuting 
counsel announcing that the 
witnesses' allegations were a 
red-herring and that' "X is not 
on trial here: the prosecution 
are not here to defend X". (The 
lettering is supplied to make 
the point of anonymity.) 

This latest outcrop of media 
law focuses on the general 
question of anonymity in the 
court-room. Legal constraints 
on the media identifying any- 
one named in the course of 
court proceedings are 
extremely limited. Apart (torn 
protecting victims in a rape 
case and the power of the 
courts to direct that no news- 
paper report shall identify a 
child or young person con- 
cerned in legal proceedings, 
there are precious few powers 
in the court to make orders 
affecting the press or other 
media in their conduct outside 
the court 

The court's power in the 
Contempt of Court Act 1961 to 
postpone publication of any 
report of proceedings is limited 
to those cases where it Is nec- 
essary in order to avoid a risk 
of prejudice to the administra- 
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tion of justice to those proceed- 
ings. A court is unlikely to 
invoke that power to protect 
the privacy of a parson uncon- 
nected directly with the court 
proceedings. The court has, 
however, protected the ano- 
nymity of persons who have 
given evidence In a trial, for 
example, the identity of an 
informant or a witness who 
reasonably fears reprisals. 

But this is a questionable 
exercise of the power to forbid 
publication, not indefinitely 
but only for a limited period. 
The persistent fear that any 
prohibition on reporting by 
newspapers might plunge edi- 
tors into “a frightening world 
of justice administered behind 
a lock and key" has resulted in 
a natural and sensible reluc- 
tance on the part of judges to 
use their powers, whether for- 
mally or informally. 

Judges do occasionally 
request the press to exercise 
self-restraint and to refrain 
from Identifying someone 
named in court proceedings. 
The reluctance to exhort a 
self-denying ordinance on the 
part of journalists Is under- 
standable enough. But the 
licence to the press generally 
to name names is not matched 
by any corresponding licence 


be contrary to the principle of 
open justice, fun dam ental to 
our legal system. A few excep- 
tions are conceded, however, in 
the case of committal proceed- 
ings (for fear that reporting 
might prejudice the conduct of 
the subsequent trig !) and court 
proceedings afferHng childr en 
and young persons. 

Over the years, there has 
been a continuing debate on 
the issue of unwanted publicity 
by way of media coverage of 
court proceedings which has 
extended even to those charged 
with, or convicted of, minor 
offences in magistrates' courts. 

The argument has been that 
the reporting of names of Indi- 
viduals in minor ces e e before 
magistrates’ courts has become 
a haphazard way of adding 
punishment on offenders. 
Local newspapers experience 
difficulty in covering magis- 
trates’ courts adequately, if 
sometimes at alL An element 
of chance undoubtedly deter- 
mines whether or not some 
offenders receive publicity; it 
all depends on the presence of 
a reporter in the courtroom at 
the particular time. 

The 1977 Royal C ommissio n 
on the Press, under the chair- 
manship of Lord McGregor 
(now chairman of the Press 
Complaints Commission, the 
successor to the Press Coun- 
cil), was divided on the issue. 
However, it still unanimously 
recommended as a matter of 


voluntary codes under which 
the identities of persons 
Involved in criminal proceed- 
ings are not published. Had the 
Press Council survived, the 
case at Leicester Crown Court 
would, when completed, have 
probably prompted a general 
inquiry. Win the Press Com- 
plaints Commission, in spite of 
its self-denying ordinance to do 
anything other than respond to 
complaints from victims of 
breaches of the journalists’ 
Code of Practice, examine the 
question? 

If not. a gross injustice to 
one public figure will go unre- 
medied, and the public will 
blame the press. At a time 
when the newspaper industry 
is on probation, following the 
Calcutt Committee’s recom- 
mendation that a failure by the 
industry to mend its ways by 
mld-1992 would lead to statu- 
tory intervention, the Incident 
will count heavily against the 
press. 

The government’s willing- 
ness, therefore, to allow self 
regulation to continue will be 
in jeopardy. A commitment 
now by the industry to exam- 
ine the whole question of ano- 
nymity in court reporting 
would do much to lessen the 
impact of- a public charge of 
press irresponsibility. 


Louis Blom-Cooper QC 



















ACROSS 

1 Make a note of someone's 
criminal statistics (6) 

4 Does he hope to become an 
artist without paints? (8) 

10 Carriage taking bird round 
city 0) 

11 Throw red dice to eliminate 
one contender (7) 

12 Save a little bit of meat (4) 

13 Plant ensuring tranquillity 
at school (4,6) 

15 Noise to fluster a conductor 

m 

16 Uncivil and badly presented 
bill on colour (3-4) 

20 Australian food about right 
for lorry-driver (7) 

21 Ruffles giving rise to French 
complaints (6) 

24 Teaching aid provided by 
non-white committee (10) 

28 Fixed stake from one to ten 
perhaps (4) 

28 He does not take the Bible 
literally or sport with tt per- 
haps (7) 

29 Mushroom pieces man swal- 
lowed (7) 

30 Shakespearian regarded as 
bog-trotter In part of Ireland 
( 6 ) 

31 They engage In bets (6) 


DOWN 

1 Gets better and obtains 
some compensation (8) 

2 Letter to personality (n play 
0) 

3 Bird at the bar (4) 

5 Some of the accused ate 
lycfcuees in composed fashion 
(8) 

6 Where crossword solvers 
may find l ega l assistance? 
( 2 , 8 ) 

7 A theologian about to go up 
to snake (5) 

8 Kingship said to be cast 
away (6) 

9 Animal guide (5) 

14 Weapon used to impose cute 
on film industry? (5-5) 

17 Sweet-brier twining In ele- 

' gant maimer (9) 

15 Journalist giving soldier 
drink (8) 

19 Judges letter about animal* 
( 8 ) 

22 Grew less like a. model in a 
bed (6) 

23 Confines to bed on Sabbath 

< 5 > 

25 In the middle of some dream 
on gliding <5) 

27 Girl falling in love rarely (4) 
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The solution to last Saturday's prize puzzle will be published 
with names of winners on Saturday November 30. 


























